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B.  E.  STEEL  CHRP. 
SHOWED  GAIN  OF 
$1,500,000  NET 

Profits  Sufficient  to  Meet  Depre*  ^ 
ciation,  Interest  and  Dividend 
Requirements — Net  Working 
Capital  Almost  $17,000,000 
—  A  Marked  Improvement , 
Over  1922.  I 


Tvoelfih  Year  ofFubUcaXion 

The 

Greenshields 

Review 

New  Edition  —  just 
published  contains  a 
careful  anal>'sis  of  the 
current  business  situa¬ 
tion  and  a  forecast  of 
the  trend  for  1924  that 
should  interest  busi¬ 
ness  men  and  inves¬ 
tors. 

A  copy  will  be  sent 
upon  application. 

Greenshields  &  Co 

Pseldrj  in  Con^^ian  /stt/et 

Montreal  St^ek 

1 7  St.  Jobn  Sl,  Montreal 

ala*  Mount  RoTml  HaAel  Bnlldlag 
TOROXTO  OTTAWA 

1 4  Ktag  Mreet  E.  44  Elpla  Street 


Tlir  financial  statement  of  British 
Knipirc  Steel  <  orporation  for  flu 
.'ear  .show-s  a  sui'prisiji?!' 

markerl  inipro'enient  in  earnin:.-- 
'  con.siderins  the  'cr.v  Uifficulf  eonrii- 
'  tlons  under  "hich  the  <ompan.v  had 
i  l)een  operatins  for  the  sreatcr  pan 
I  of  the  twelve  month.s. 

Oulstandins  in  the  .'ear'.s  report  is 
■  .T  total  of  *1.141,346  of  earnint.s  to  ' 
t>e  set  Lie.side  a  total  foi'  1022  of  S2  Q|l 
017. 2T,".  The  Improvement  amounts  IA|I 
to  over  si,5'^'.''0O  and  shows  a  .stain 
in  earninss  of  over  fifty  per  rent  I  a  | 
'\ith  thi'  settlement  that  ha.s  been  llu 
reached  between  the  company  and 
its  employees,  that,  it  is  belie'ed  m  m 
will  tie  a  permanently  friendly  one  |  U 
mueh  larger  ^jarninss  may  readily  be  |  ^ 
anticipated  for  the  current  year. 

Paid  BiTldensI  Het|iiireiiicn1s.  Estj'n 

.A  second  point  of  interest  a  nil 
importance  in  the  report  ts  that  tiie 
rompany  was  able  to  meet  the  ftill  WJ 
amount  ,f  dividend.s  on  the  first  jire-  19 
ferenee  .shaies  of  the  corporation  as 
well  as  the  prs'ferred  stos’ks  of  the  ^ 
siiltsidiary  eomt»anie,s.  amonntins  to 
■*l.3l6..=i24  .after  meeting  sinking  tnnd 
and  depreciation  and  depletion  j  r 
iillowamcs  of  .*I .1 1 2..M .■),  and  .SI.'TS.-  ' 

176  for  interest  <  liargc.  .  a  total  de¬ 
duction  iti  the  two  items  of  over  f 
ii.onii.  The  aetual  stti  pliis  for 
the  .'cat  rnpre.sety.s  a.hottt  S7,"dd  and 
the  .siirplti.s  ai  C'ttniiilatcd  frotii  April  I  •  I'. 
I<t  I't2l  to  nreember  31.  1323  stands  (Hher 
at  .*1.031.031 

Vef  Borkiitir  1  npilal  >-l7/)00/M»0.  loti 

Another  striking  teature  ot  the  re-  — 
p  ut  is  the  reniarkahl'  strong  liquid  I 

IKsition  in  »hi<  h  the  <  <)mpan\  c niers  . 
the  eiirrcnt,  ycat .  I'lirrent  assi'ts 
•(iitonni  to  *21 .1.'>2.;':i,l.  atnl  offsetting’ 


Bonds  of  the 

¥J  1  rr Vl  A  d-  »» O  ^  Chicago  Engineers  Will  Present ' 

nignCSl  \jrraQ0  Report  m  short  Time— PUn 

to  Utilize  Present  Pig  Iron  Ca-  j 
Pftity  Through  Extension  ofi 
I  Finishing  Plants — Will  Assure  i 

Steady  Operation.  i 

Harris.  Forbes  &  Company 

Limited  Jn  the  .Alpoma  Steel  Corpora- I 

21  St.  .John  Street  C.P.R.  Building  -sleeplte  denials  made  during  the  I 

MONTREAL  TORONTO  I”"  *  »  V.  aetnally  under  tray  i  I 

I  and  are  beginuing  to  hear  fruit.  Some  | 

I  details  of  the  objects  In  view  by  those  I 
heading  the  'aiioiis  group.s  which  I 

— - - - !  I  have  been  ean-y.'ng  on  negotiations! 

- - -  ■  . . .  .  - 1 -  ...  - 1  lor  .soTue  time  past,  were  contained' 

a  ■  I - - -  columns  a  week  ago.  Tt  was 

BIG  EXPANSION  Exaggerated  Profits! 

IN  IMMIRRATIHN 

111  IlfllfilUlin  I  lull  Some  Comments  on  a  Pnipvvood  Prospectus  i  i  nemoers  uiii  Report. 

1  QO^  DDOODEOT  i  "hUe  tt  ts  .Tdm'tted  by  Montreal'^ 

I  n/s*  p|f|Ijprij|  Tlie  habit  of  exaggeration  ill  com- I'vlial  bad  been  tin  peak  price  |nopIr  closely  informed  of  .Algomal 

piling  a  prospectus  seems  to  be  a  ff’''  Kronndwooii  a  ifw  monilis  |  steel  < 'oi  poration  affairs  that  ii  large  ! 

-  into  whui,  a  l>^i- :  new  Imprest  will  probably  enler  the, 

100  p.r  Cb„,.  G^n  pr„n™,o„  ,r  . . .  , 

vvould  IVIean  Influx  of  260,-  are  liable  to  fall.  It  has  this  nn- iiiuee  that  type  of  nn.-o|il,i:.iicaied  Ide  to  state  at  the  pre.sent  time  ev 


1 0O.  A  COPY,  $3  A  YEAR 


FURTHER  LIGHT  P" 

ALGOMA  STEEL  MAPLE  LEAF 
NEGOTIATIONS 


21  St.  .John  Street 
MONTREAL 


Limited 


C.P.R.  Buiiding 
TORONTO 


BIG  EXPANSION 
IN  IMMIGRATION 
1924  PROSPECT 


Exaggerated  Profits! 

Some  Comments  on  a  Pnipvvood  Prospectus 


6h%  First  Mortgage 
Sinking  Fund  Bonds 

\ 

Due  August  Ist,  1943 
PRICC: 

101  AND  INTEREST 
.  Yielding  6.40% 


Dominion  Secdritib 

OORPOKATlONUHIIEb 

En.blMh«d  1*01 

'-ioada  Life  Baildinq.  MONTREAL 

’■QRONTO  I.ONOON,  ENC 


The  habit  of  exaggeration  in 


oni-  I'vliat  bad  been  tin 
le  a  paid  for  gronnd'vooil 


Would  Mean  Influx  of  260,-  are  liable  to  fall.  It  has  this  nn- Iiiuee  liiat  type  of  nn.-oiildi.iicaied  '  Ide  In  state  at  the 'pre-sont^Om!^ 
000  Persons  This  Year —  In  fortunate  weakness,  however,  that  it  llmsine.ss  men  w  ith  whi<  h  Hu  t  nit<  d  ' act ly  w  hat  fni-m  this  new  interest 


ton.  came  to  tlie  snmrwha)  iinwar-jnr 
I  ranted  <'onclusion  Ibai  hu  coiild  in-  pi 
iiiuee  Itial  type  of  nn.-i'iilili.licaled  Id 


Increase  Was  95  Per  derelves  prosireettve.  investors  as  to 


Cent.  Over  1922  —  Official 
Summary  of  Past  Year. 


l.ROBMI  OF  FMMK.K \TIOh. 


Official  the  real  merits  of  the  new  propnsi- 
^tion  and  often  Icad.^  itiein  into  in¬ 
vesting  their  savings  through  the 
alliirlMK  promises  of  liigb  earnings 
nOh.  jjj,,)  consequently  assured  dividends. 
Inen'HM'  also  of  a  “high"  order  One  other 
pereenl  "■'’akness  is  that  obvious  e.xaggera- 
tion  in  a  prospectu.s  is  liable  In 


Stales  is  nsnall.v  associated  lo  sign  '  lake 
|a  contract  covering  the  ncyi  two;  Fc 
years  at  Ibis  peak  price.  jciigi 

nii'd  of  Itidieiile.' 


CONDITIONS  IN 
WEST  SOUNDLY 
UPWARD  TREND 


For  months  past  a  firm  of  Ohica.go  ~  - 

iigincers  have  been  Investigating  Head  of  I..arge  Western  Mer> 


jibe  coiidit'nns  surrounding  opera 
llinns  of  the  corporation,  from  a  phv- ! 
mugs  Wlial  acluall.'  happened  was  llial  ;;cal  icnsc.  ami  It  is  expected  lhal  1 

lends,  the  m  ice  of  groimd"4iod  a  lew  <  heir  report  w  ill  be  rompleted  w  ithin 

other  months  allerw-a ids  w:is  selling  tlu'  iic\i  tlirec  or  four  weeks.  I  util  [ 

gera-  around  *2.3  a  Ion.  nr  .pisl  one-tenlli  Ibis  report  is  availahic.  It  will  lie  im 

c  lo  of  what  tlie  o' er-opfitnistic  protiioler  nnj-s  |i|p  t„|.  ( varioti.s  financial 


ll**.>;!  pereenf 
Tiijlf)  iL'i; 


to-  had  fignrt'd  in  piling  up  his 


concerned  to  go  any  further 


wards  the  promoters  and  to  iiro'uie  earnings  Forliinalidy  his  figuring  "dh  their  negoHiiflnns, 


7<M23  l»7;T2(t 


Ib'crcfl'e. 


la  conclii.sive  argnineni  agahi.si  in  ■ 

'•e.siment  in  the  seeurities  offered 

Once  upon  a  time  a  promoter  iii  n.  iiin.iiv  wnd  Inhrwinr  '  " sroiips  reprc.sentlng  the  exist- 1  ( B)  VV.  F.  Rile.i,  rn'sldeiif  and  t.en. 

i.Moiitreal  sent  out  a  pro.speeiiis  of  a  ‘  '  '  '  '  iug  interesi  in  the  <’OTporatjon  have'  oral  Manager  TTesfern  lirneers, 

c  ompany  that,  was  to  maniif.icliirc  I  I  hi.s,  no  (lotihl.  was  an  extreme  |  iieen  esm'cially  nefive  in  bringing!  l  imited,  Binnipt'g,  Man.) 

gmiindwood  pulp  and  was  absoliileh  '’.ise.  luii  an  cxaggeraled  suggestion  nboiil  the  ixintemplnted  change.  I  ,  ,.  . ,  # 

certain  to  sign  up  an  ab.-olutely  I'lofils  Is  also  coiitain.  d  In  a  These  represent  the  large  Ainer  can  i  '’inientlrfhs  point  sir.ingly  to  1h« 
hindilig  contract  with  American  pulp  I"os|icctiis  lhat  is  being  forw-arded  interest  and  the  Fnglish  bondholder?.  1^“''*  WcKteni  I'auada  is  on  the 
mills  .1  giiaraiil»'ed  price  of  i»ei  a  number  of  <  anadians  by  'vhaf  is  Tliese  iwo  factions  have lioen  brought  { np-trend.  and  this  for  the  flrat  time 
ton  tor  the  groiindwcMid  pulp  o'cr  a  ""  •  Sandwich  Bay  riinber  Into  a  pn.sllion  of  cloim  cooperation  ;pjncp  mm.  general  condltJons 

ni-riod  of  two  veirs  I’c'clopmeiil  Corporation.”  the  audit  w-IH  be  through  their  eoinblu- 1 . 


.(iii'uinl  to  *”1  and  offseitin-  l■■.*c^llenl  promise  is  made  by  au-  'ninici  wn. 

V .  . .  <iiui  on.  Ilium  mills  .1  guaranteed  r 

these  are  current  liabilities  ot  only  tborlties  oil  the  siibji  ■  t.  for  immigra-  lor  the  -roundw 
>1.34S,2n2,  so  that  i  urreni  assets  are  Hon  Into  Canada  during  the  riirrent  ni-riod  of  two  ’  cars 
marl'  five  times  lhai  of  current  .  ,  ,  j-  .  ■  .c  .  1 

lialdlities.  Networking  .  apitM  is  ■ '  PoP"l=^rl.v  prcdicled  that  j  .|„st  Ten  limes  T.«.  High. 

iliiiH  close  lo  *17.ru)q.uo(.  the  iiillux  of  new  cili/.rn.s  this  year!  , 

•  I  in  11.  -1  It  I  U‘'  illlOK 

Resenes  ef$>.N,lHMMMM(.  >’>  w.,.-  that  in  the  firs 

r  .  ..  .1  lb"  per  cent  li  this  estimate  jiro' e.s  nothing  about  the 

(me  oilier  item  of  strength  m  the  .  .  ,  iumuims  aiMuii  lu 

balance  sheet  is  that  o'ci  *1.uon.oiMi  "PHroMinatcl.'  correct,  then  counted  for  anything 

'va.s  added  to  reserve  for  deprecia-  there  should  be  admitted  into  the  |  _  _ 

lion,  deiiletion.  etc  .  during  ihc  'car.  couiiH.'  diii  iug  the  year  some  2S(1.""ic 

btiiiging  thr  loial  lo  .-.s.oj  ,.111..  Britain  and  from  o'er  rraa  • 

lomparcd  with  tlm  iiei  cost  ol  pro  rrii  jw  • 

pertic  of  si::i  L'ol.is'l  '  'o.intries  as  well  as  from  Uic  /  flC  i\Cll 

liicreas.'iM  oal  s.',7.(i(MMmi-.  I  nil- d  Matos.  I  By  E.  W.  BEATTY, 

The  eperatiolls  (f  the  'arioi.  '  Olil-  f.ailieil  !K,  IVr  lent,  in  11128.  I 


'va.-f  exposed,  and  ‘h;  " '’o.';.  Tv,,,  <.ro„„s  Fo-.ipernle.  , 

lilted  a  death  induced  by  ridicule.  '  ! 

r,  I  ....  '  groups  reprc.sentlng  the  exist-' 

I  Bclnnar.’  and  f.ahrador.  p,,  ,nm,-e?1  in  the  corporation  have  i 

I  This,  no  (Imihl.  was  an  extreme  |  iiecn  especially  nefivr  in  bringing! 
c.isr.  hill  an  cxaggeraled  suggestion  .oboiil  the  ixintemplnted  ehaiigmi 
of  profits  Is  also  contained  In  a  These  represent  the  large  Amer  can  i 
prosiicctiis  lhat  is  being  foi'vardcd  interest  and  the  Knelish  bondholders  1 


chandixin^  Firm  Expresses 
■Sound  Optimism  Regarding 
Outlook  —  The  First  Definite 
Change  Since  1919  —  Sales 
May  Not  Increase,  But  Net 
Profits  Will.  . 

7h’F.\f»  Oh'  in  f<r\i:s!^ 


$25,000 

PROVINCE  OF  ONTARIO 

(.f;ijiirantPoiiii: 

HydrooKIpt  lii<  Power  i  »»innii>sloi! 

6<^;  BONDS 

Ti.  Yield  4.-’i  Uiio:  1  llci ..  I9«« 

C.H.Bur^ess  c  Co. 

COVERNMENT  h  rtluNICIPAI.  BONDS 

14  KING  ST.E  TORONTO. 


marly  five  times  lhai  of  current 
liabilities.  Net  working  i  apit:  1  is 
I  IlIlH  close  lo  $17.""b.uup 

Resenes  ef  ^LN.IHMUMML 

(me  other  item  of  strength  in  the 
balance  shed  is  that  o'ei  *1.uoii,oimi 
'va.s  added  to  reserve  fni-  deprecia- 
lion.  dcjiletion.  dc  .  during  ihc  'car. 
bringing  thr  loial  to  .(2s."2!|.l 
lomparcd  with  tlm  iid  i-irq  of  jiro 
pr  I't  ic  ■  of  *  I ;;  I  L’o  I  .'IS  1 

Increas.'d  (  <ial  '..",7.(i(M(  |iin>. 

'The  ipr.|ations  if  the  'arim.  i  nju- 
panics  during  the  jia.  1  via-  iiiom-iI 
imo'c  salislacloi  v  in  every  diierijon 
than  in  liic  pievio.'s  year.  1  in-  out- 
I’lit  of  coal  was  uicr<a-i’i  s.'i7.::2-'i 
I  ms. 

The  Fiofit  ,7  To.,.,  .-iai'iiu  lit  d  ihc 
prev  bills  year  sliowe  !  a  dc|ii  ci  lat Tm 
of  *•!. 1)27. Olio  against  one  oi  si  112.- 
oCio  for  111.':;.  The  gieaic,  part  of 
the  1322  total,  h'jvve'cr.  vva  -cl 
against  the  plate  mill  to  <  omplctc  iis 
aiiiorii/.atioii  and  ofl'sct  mo.-i  o;  ihc 
pav  niciit  of  *l.(aiO,ooo  reecivol  H  orn 
the  (ioveriiineni  on  the  i  laim  m  i  aii- 
iT-ilation  of  confract  for  pla'i 

.V  conipavativc  I’rolit  <t  ly-i--'  -taic- 


’  groiindwiMid  pulp  over  a 
wo  years 


teinporar.v  offices  of  'vhirh  are  said  ed  efforts  that  the 
■lust  Ten  limes  Ton  High.  jto  lie  located  in  a  Montreal  hotel,  eapilal  will  lie  secured. 

The  limiblP  ahoiit  '•  oromder  This  corporation  has  a  (.hai-fer.  not  Indiislrlal  Promise 

w.i;  that  in  the  fir.sl  place  In  knew  li  om  '  anada  or  ,\>w  foiindland.  but  ^  \moiu-i  Ste-> 

nothing  about  the  business  lhai  from  llie  .State  of  Itelaw  are.  and  is  .(j,u,i.s  m-ilay' hob 
counted  for  anything  Be  looked  up  ( I  ontiiiiied  on  Page  .».)  from  -m  indii'slrinl 


l  oiini  I .'  dm  iug  the  yea 
p'  1  sons  I rom  Britain  a 
SI  I  coiintrier  as  wel 
I  nil' d  Slates. 


The  Railway  Outlook  for  1924 

By  E.  W.  BEATTY,  K.C.,  President  Canadian  Pacific  Railway  Conipany 


ed  efforts  that  the  prapos(sl  newl*’*'?"*^  Wd** 

eapital  will  l>e  secured.  uf  that  period. 

I  j  ,  n  !  As  wo  entered  each  year  islpee  1913. 

Indiislrim  Promise. 

I  In'  .Mgoina  Htoel  f  orporation  aspyinibl  have  ri'cetling  eoudlfions  to 
i'  taniLs  to-ilay  holds  much  promise  ^vilh.  and  that  is  exactly  whftt 

from  an  industrial  as  well  a.s  a  ri-|(ve  had  in  thi.s  part  of  tho  country, 
iiaiicial  point  of  new.  tml  diffciilties  um  ,(,jH  year  sees  a  change.  The 
experli'iii'i'd  during  Hi.*  past  few  .^puntfon  has  turned  and  tho  trend 
years  have  done  miicli  to  cloud  this  upward.  This  year  will  see  aa 


cxperlciii'i'd  during  Hi.*  past  few 
years  have  done  much  lo  cloud  this 


prospect  ami  lack  ot  finances  has  jiuprovenient  in  business  eonditions. 
luen  a  serious  detriment  to  the  ex-  t,„.  probalilv  not  bo  great 

pan.’- on  which  is  needed  to  j, lace  the  j,  ^ 
or.gaiii/.atioii  in  a  position  where  ii 

'■an  meet,  ciirri’nt  req  ill  rein  ents  and  ITofils  Mill  Increase, 

iilili/.c  to  the  full  the  produetlve  ca- ,  ^lenerally  In 

paiily  of  pig  iron  iiivots  of  approx- 

imately  ;,(3.p'i0  ton'  p.-r  month.  So  ,,,04  tp^n  ill  1323.  but  nm 

far  as  the  aetual  productive  a.td  ot  busine.ss  will  be  better. 

Ilir  bus  nf'ss  IS  A  fTiicrniod,  little  nl-  ,  . .  k. 


We  Offer: 

$30,000 

Govt,  of  Newfoundland 

DueJune.  I93f».  PrierlfMi. 

SLOANF.  PELL  &  CO. 


-  -  M  W  M)HK 

n?  K^'Ct.r  afffif) 


1 2b  HrouduHY 

Trlrph' 


Current  Events 

in  investment  circles 

Our  Monthly  Investment 
Bulletin  condenses  the  latest 
happenings  in  the  investment 
world  in  a  few  pages.  Analytes 
conditions  of  leading  com¬ 
panies,  gises  quotations  of 
representative  Canadian  issues. 

Worth  K’ling  for  reference  and 
for  checking  the  trend  of 
your  investments. 

£«f  utpul  yo:tr  name  on  out  mailmg  lot. 

NESBITT,  THOMSON 

and  Company,  Limited 
145  St.  James  Street 
MONTREAL 


nienl  for  the  past  two  year 
tierewith:  -- 

T’riifil  ami  l.uv' 

132:,. 

Sni  p,  furw  .  .  .*  1,ii21.i:'7  •* 
Karning').  I.IH.dl'i 

(lovt.  pay  plate 

mill . 

S.  F.  A  ilcprer.  1,112.31.7 
liiterc.st.  .  .  .  1,378.171 

Divi'i .  1.346.-721 


Bal.  P. 

I  surplus 
'.Sum.  ,\ni 


agrieiiltiiral  liabilities  and  increased  water  |K»wer.  iiiirn'i.il. 
generally  tlie  country  s  purchasing  and  every  potent laliiy 
mpae.ity.  The  ralw  ays.  there-  for  national  firosp'  i  iiy 


:.■).■). 3j6 
2.317.27.7 

t.rciM.opp 

:’,.627.'738 
1.676.306 
1.31 1.238 


(.'urr.  as.sctt 
(.  iirr.  liab.. 


i,i>;;i."3i 
!1  21.784.87" 

1. "2 1,1 37 
21.781.87" 

.*22,81.7,311)  : 

J22.80''  "67 

king  f  apitiil. 

1323. 

1322 

.  21,152.333 

11^,64  ( 1  S 

1,318.202 

1.8.78.:;23 

I  his  opeii.s  a  rather  Inteieistjng  dollars  into  rirenlalion.  redueed  wealth  in  fertile  laud  .  walerways, 

piospeet  to  the  Dominion  as  it  is  agrieiilmral  lialdlities  and  increased  water  |K»wer.  iiiirn'i.il.  .md  foresl.s, 
geneially  conceded  that  a  steady  j-pnerally  tlie  country's  purchasing  and  every  potentiality  that  makes 
giowth  in  population  Is  a  necessary  -i  pf,  ralways.  there-  for  national  fiiosp'i  iiy  \\e  must, 

iid.iunet  to  the  country  in  order  that  niay  anticipate  in  1321  a,  heavier  however,  look  at  laet.s  in  the  face 

the  total  population  tu"y  be  built  up  ti-affie  and  ajiply  eonimoii  seii.se  business 

to  a  liasis  morn  closely  In  line  with  Taxation  is  the  Siiiliad’s  burden  methods  to  our  problems 

lonrirnf  I  resting  Oil  Canadian  l  oinmerce.  Il  j  (,„iiiiuion  s  naliiial  vve.allh  of- 

needa  of  ihii  general  labor  niarkef  as  _imi  b.-  ameliorated  before  any  sub-  fp,..,  opportunity  lo  the 

(1  ontfnned  on  Inge  9.)  'stantial  improvement  can  be  antici- ,^1  share  in  tio-  pros- 

- - - —  I  pat.ed  .\ecordtlic  to  the  f.ltizens  lpf,j.j|y  ^vliich  must  inevitably  follow 

_______  Besearrb  InsDtiite  of  (anada,  the  ilevelopim  n1  of  oiir  great  re- 

HDACTIP  PMANPre  Dominion  ’■•'venues  in  This  elass  enn  be  seeiired 

UnnOlIb  UnMriULO  t ."''"’  ibv  a  vigorous  ami  inl.dligent  iinml- 
_ _ _ Provinrlal  revenue  slalisties  show:  o,.,- nnf 


CANADIAN  LAND 
FIRM  IN  LONDON 


*16.8(1-1.731  *17. 783.313  ,, 
‘Im  liidc'l  jirceeeds  bond  sale  since  p 
exjicniieil  on  plant.  1 1, 


OFFER  ASSETS  OF  „  „ 

niLX/  0111  DLIITF  Ort  I  era!  iiiauager;  .Mark  Workman,  <  oI.  r 

KIl  I  ^lll  pill  I  r  IflJ  I  .i.  B  .Miller  and  H.  •  .  Schofield  have  I  . 

Un  I  UUkI  III  Ik  WU.  1  board,  while  five, 

[new  l-'ri  m  h-(  bnaiiian  ilirectors  have 
Hiiiie  I’arlly  |i*  Fstiildisli  Maim  been  added  In  the  persons  of  .\.j 
i  Boiiilliiilder>'  I’orl  Alfreil  |<;oiir;  M.  F.  charbonneau;  D.  K.  .St. 

Miil  al  Fapacilv.  '.lacqiies;  K.  .Massicotte  and  W. 


'  '  By  E.  W.  BEATTY.  K.C.,  Pre.idenl  Canadian  Pacific  Railway  Company  I'""’"""  but  it  will  be  a  real  gain, 

ir.  I*,...  iii.>o  ll  I  or.gaiii/.atioii  in  a  position  where  i1 

'  "  •  '  mi'ft  ciirpi’nt  rei|iilremenLs  and  ITofils  Mill  Increase, 

lhat  Ibis  e.stimatp  seem.-  to  l>e  ''FHD  experiente  of  the  pa.si  is  the  lieeil  before  vvee.ari  eximet  any  realty  ulili/.e  to  the  full  the  produetlve  ea  |  j,,,,!,.;,  generally  In 

w.dl  within  reason  can  be  seen  from  ■*•  S"W‘'Pwt  f(i»"ie.  For  permamnt  Impiovemeiii  in  th.  two  pai  iiy  of  pig  iron  ineots  of  approx- 

'■)'  ■■>.  the  fart  that  diirln"  tq-'i  a  ve,.-  in  ‘ cariieis  the  oiil.-liiiid  great  ..(-ti'ilirs  of  oiir  peopb  a;:ii-  im.ate-ly  aO.u'iO  ton-  p.-r  month.  So  in  1324  than  ill  1323.  hut  nei 

"  which  the  exnanimn  of‘Tm^  =‘"‘'  '"'I""'*-'-  ""  f;"'  ««  P’-'’'1"<.Hve  a.td  ot  business  will  be  better, 

t  o;  ibe  not  regarded  as  esno  dallv  ia^  ce  •''"'I’''’’*  "iHi  Inctois  railway  proMicritv  must  'he  bus  noss  is  .-niiirriied  ItttT  al- 

ncUti-Mi  tHo  ft'  .*  lull  nuAins  w(*HthFr,  rc' iillinL;  stund  f>r  IhII  1'hr  ]>iol.lf  nt  i  noi  l♦I;llIon  oi  inipimoinont  Im  ^  hiow  io  oiM^nilo  bottor  imdnr  tbosi' 

11-'  wiv  was  'O* DPT  ront  thrro^hlvin-  rf)nii»;i ra1  i vfly  low  oiM'iatinK  costs  by  any  moans  uillinm  MiluUnn  Its  ^'ordod.  Ibit  if  tli*'  ori?an1?w1ion  HiisincsR  is  gottinfi  haeV 

part  o:'  -.dniiite,|  into  the  rnnntrv  Hm"  •’•meriiaii  ditfieiilty  will  eveniiiall.v  -iilisl  the  ll  ontliiiie.l  mi  luge  i)  methods.  Business  men 

“  'f'  ing  the  12  months  137  320  nor,ons  a<=  throiigb  (  anada  in  specialized  kiiowledg.  ami  piai  l.n  al  .  geiimutly  will  be  looking  after  their 

line  iis  contrasted  with  11  totn’i  of  nnlv  7o'4''"  nine  months  of  the  year,  experience  of  agrn  iili  in  - ,  Imsim-sses  more  ilo.sely  la  1924  than 

persons  m  ^3'>2  /The  latter  has  f.aHen  off  substantially  lure.  labor  and  t.iilvvav  pA  UAr||A|J  I  AjJI]  f.„  many  yars.  and  their  st^ff.s  will 

.  ■  .since  Tlie  prairie  irop  has  pul  Canada  is  a  "miiiiy  ol  great  ;  kmil#  l„.  applying  themselves  to  the  fob 

this  opons  a  rather  Intere.stJng  dollars  into  rinulalion.  reduced  wealth  in  fertile  land  .  walerways,!  |*|  I  AAinnKI  ir">i'‘‘  Uioroiighly.  That  has  been  a 

piosiieet  to  the  Dominion  as  it  Is  agrieiilmral  liabilities  and  increased  water  |K.wer.  niim  ial.  .md  foresl.s,  I  L||jiy|  llu  I  ||N|II|M  sleaiily  im  iea.siiig  lactor  for  better 

geneidlly  conceded  that  a  steady  generally  the  country's  purchasing  and  every  potentiality  that  makes  I  llllfl  II*  kWllMwIl  ,-,,siilis  .unco  1313  .As  a  result  of 

growth  in  population  Is  a  nece.ssary  ihe  ralways,  there-  for  national  prosp'i  iiy  We  mu.st.  !  -  cnalil  will  lie  oxtended  more 

m  "?  I- I  "  '"i”  K  '1.  "’"y ipate  in  1321  a  heavim-  however,  look  at  laet.s  in  Ihc  face  ;  ,  j„  T(,ronfo.  llainHton  and  carefully,  and  eoHe.clions  I'ollowod  up 

ni  iouii  population  may  he  built  up  traffic  and  apply  eonimon  seii.se  bii.siiiess  •  lief  roil  Basis  of  Hffi'Wiig  in  hettei  bv  business  inst  itutioms  gen 

to  a  liasis  morn  Hosely  In  line  with  Ta^.,ij<ni  is  the  Siiibad’s  burden  methods  to  our  problems  l.iiiidoii.  lorally. 

"I  'The  Dominion  s  naliiial  vvcallli  of-  . .  11, ,r, The  (  lieap  « Tcdil  Diiiiger. 

needsof  ^e  general  labor  market  as  p,  b,.  amelior^  "PPO'””>"y  to  the,  '  .-,,1,  -,’^*.7  I  ’'f'c-"  "'•<  several  causes  undei 

;  (ronlinned  on  I  ago  9.)  latantjal  class  to  share  in  the  pro.s- ,  "7  (  anLliarfinn  of  real'ly.ng  Ims.m'ss  troubles  in  Western 

:  p  ted  .Mc.1  dme  to  the  c  ituens  „„jHt  inevitably  follow  j,,  offering  Ihrougli  ts  ’  f  anada,  ami  ehief  among  these  Is  too 

■  A  M  ■  ^  •  fx  It  .thi'  ()f^vf’lo|>Dii  n1  of  Dili  iiioitt  1  r*  ii'ji'itisli  liriinrh  Hicorx’V  1b  TK‘r  <'1)<‘iiT»  *  roilit  wiis  oxtondci! 

DRASTIC  CHANGF^  "r"emlla  wTi"  ■‘.M-tisans-  ( 'ontrae.ts.”  These  con-|too  rr.sdy  by  all  and  more  espeeia,! 

UlinO  I  lU  UnnllUkO  ,  avenue  si  ■Misties  show  •  "  vigorous  ami  inKdligent  iiniiil-  d-^cLs  are  a  first  security  on  freo-jly  by  wholesale  and  retail  merchant 

ApAlini'TII  I  '  ....  j;r;,t ion  polit  y  Our  efforts  must  not  p^„p,.p,y  j,,  around  Toronto,  |  in  all  bram  lie.s  of  Hade  Beeaii.'-e 

\r  ljMI| I  I  I  ||pr'  Per  capita  |Coase  with  the  arrival  on  oiir  shores  i  anrt  Detroit.  i  of  this,  many  as.stimed  obligat.ion.s 

■■  Nova  Scotia  • . •*  3.13  lof  the  new  eitizen.  Me  comes  lo  ^  -pijp  ^-ame  firm  state.*  that  they  .too  large,  lieeame  siiread.  out  too 

-  -  .New  Bnin.  w  lek .  7.32  share  not  only  oiir  opportunities  but  |  appllratlon.s  for  loans  of  £.7,0(10  j  thin,  and  when  depression  came  they 

fFroin  Ilie  Tnrnnlo  Biirejiii  of  Quebec .  6.74  our  re.sponsihllities.  Before  he  ear  |  x,7u.oo0  secured  by  first  moid-j  ,1,  I'mri.  4  1 

I  he  Finuiicial  Times.)  Ontario .  8.38  jdo  either  be  requires  guidance.  |  centrally  s' luated  freehold;  ’ 

Toronto -Sv,oeping  changes  have  I  ^1""  it"*’" .  C.ood  citizens  are  .substantial  assetsla,,,]  income-bearing  Iniainess  proper- •  — -  - -  - - - 

been  maile  in 'the  board  of  the  Seem  1- .  ,'for  ^ 

,  ,  ,  ,  lAihertfl .  14. 2G  lion.  troit.;  intorost  h  1 -2  po-r  rt^nt.  to  7  >0(1^ 

ty  Lite  Insiirame  •  ompany,  I  British  •  otnmbi.a  .  31.61  The  year  1323  showed  improve-  rent,  per  year  luiyable  half-yearly.  ’ 

aifair.s  have  rce/uitly  tieen  _  under'  i ’nformnateiy .  expenditure.*  forthc  nient.  If  we  put  foidJi  tho  tnaxininni  j  “Invest  your  money  where  It  willj 

putilie  fli.seiission.  .Sir  Henry  F'ellatt  same  year  In  most  luovinces  exceed-  of  individual  effort  and  exerelse  ;  be  safe,”  is  the  advertising  slogan  j  8  jjwf'jwwa  ^ 

has  retired  from  the  presidency,  |pf|  thp^r  figure.*.  Municipal  taxes  busintvss  prudence  in  our  expend!- j  adopted  by  this  firm  In.  Hs  message  |  J  J 

being  succeeded  liy  W.  W.  Hiltz,  p,n  the  -.'ime  extravagant  scale,  tiires  the  coming  year  should  result -to  Brtl.sh  investoi'xi.  '  <  yi  O  ^ 

viayor  of  Toronto:  .1.  O.  .McCarthy  jjjystjf.  pponomy . 'noth  in  current  and  in  siib.stantlal  progres.s.  and  in  that  | - I  «  ^Clt  B  ^ 

hay  rellred  Irom  the  viee-presi-deney  pyppy]  r  ypeiiditure.*.  notional,  pro-  piogrisss  the  railways  of  ( 'anada  will  j  *  -  y  r’ ^  ^ 

hi  iug  .suceepi-led  by  \  ictor  .Morin  and  I  vfnpiai  and  municipal,  must  he  prac-  xiartieipute.  I  |_  'T'hi«  I  J  O.UJ%  12 


i  (ronflnned  on  Fogo  9.) 

DRASTIC  CHANGES 
SECURITY  LIFE 

fFrom  Ihe  Tnrnnlo  Biirejiii  of 
'I  he  Finuiieial  Times.) 

Torijnto.-  .Sv»eeping  changes  have 
hei-n  maile  in  the  board  of  the  Seem  1- 


gration  policy 


Nova  Scotia  • 
New  Bnin.  wick. 

Quebec . 

Ontario . 

I  Manitoba . 

Faskatchew.m  .. 

•Mliertu 


1 1  oiitiniieil  I'D  I’Hge  4.) 


have  rcc/uitly 


A 


Ilf  Bi<iiilhiilder«'  I’orl  Alfred 
Mill  nf  <  apaeity. 


.M  a  meeting  of  bondliolders  ol  IJobiehon.  The  foliow  iiig  old  ilii  ec-  j 
Ray  .■'illiihite  (  oinpany  it  was  decided  lot'-*  remain  on  the  board,  besides 
to  offer  the  a.ssets  for  sale  and  tend-  (already  nicntlonc<]:  Sir  Henry 

ers  are  being  called  for  the  2Mst  of  Fellatt:  .1.  P.  l-ajiorto:  B  F.  .Acker- 
.Miireh.  for  the  various  properties.'"’"'/  *' ■  Dr.  .1.  W.  Russell; 


'Tbi'se  incliiile  the  sulphite  pulp  mill 
at  I’ort  .Alfred  and  the  ('handler  mill 
which  was  taken  over  from  the 
Saguonay  Piilii  &  Power  t  oinpany, 
as  well  a*  fh<'  timber  limits.  The 
arfion  is  taki  n  quite  as  iniicli  to  es- 
tahlish  the  iKisilion  of  the  tiond- 
holders  as  with  any  strong  expecta¬ 
tion  that  the  call  for  tenders  will 
prove  successful.  In  any  case,  if 


pulp  mill  ■'  fbidbout  and  T.  M.  Blrkett.  i 

indler  mill  .Share.s  of  the  comiiany  have  been 
from  the  '"''J” *"  Montreal  and  the 
•  Dinpaiiy,  "f  Quebec  and  it  Is  now 

lit*  The'  "I’l'"''*'"'  'hat  the  Quebec  interests  i 
iicli  to  es-!*"'''^  again  assumed  eontrol  -of  the, 
the  tionil- 'beii'  inlenllDii  to  ; 
■>  f.vnpf-t-  '  "hortly,  a  new  Queliec  jiixiv-; 

”  ^  _ ‘!T  I  incial  manager. 

"f  I  IXiving  1323  the  company  lssiie<l : 
y  case.  II  .  i„i<,iness  of  *2,602.318  and  total  ; 


the  amount  offered  dop«  not  t'over  Bisuranee  in  force'stands  at  $7,637.- 
the  obligation  to  the  hondsolders.  the  ,,28.  a  net.  Increase  from  .*6,011,13.7 


Good  Bimds 
Ciood  Interest 

We  are  at  all  times  able  to  offer  a  wide 
list  of  high-^ade  Government,  Mun¬ 
icipal  and  Corporation  bond.s  at  best 
current  prices.  At  the  present  time, 
interest  returns  range  as  high  as 
5.75%  from  Municipal  bonds  and 
6.50%  in  the  case  of  good  Ck>rpora- 
tion  issues. 

Write  for  information. 


In  This  Issue 


I  PAGE  TWO 

Xrnu  Ilf  niinka  nnil  nanklng, 

PAGE  THREE 
Hiinil  market  nma. 

PAGE  roun 

KhHTrliiiKHn’ii  m-ord  jnnr  —  Klrst 
Iiniianl  rrnort  Mniint  Iluynl  llotrl — 
Mrxlcan  Power  fompiinic*  l»gg  state- 
nienlM. 

PAGE  FIVE. 

Hint*  to  Inrrntora. 

PAGE  SIX 
r.dHorlnl  pHKr. 

PAGE  .kEVEN.  I 

Pitli.'  personalltira  In  the  norlil  of 
finiiiiee — 'I  no  ••on»1  riietl » e  dexelop- 


4  Safe 

6.65^0 


lailer  will  be  empowered  tf*  take  over 
the  propertv. 


in  the  year.  Premium  ineome  wasi 
a;:ainst  $139,664  and  rash! 


Xx>odra*  Onta 


Hamilton 
\A  ianipeg 


.At  the  iiresent  lime  the  ('hiindler  inc-ime  $2.7.204  against  $15,633. 
mill  is  elo.sed  down,  hut  the  original  -jhi.s  eompany  is  the  first  to  at-. 
Bay  .'Sulphite  Co.  mill  at  Pori  Alfred  tempt  lo  establish  in  Canada  under 
is  operating  to  rapacity  and  finding  the  insurance  laws  a  mm-par  com- 


140  St.  Jama  Strert, 
Montreal. 

Telefhoaat  Main  70. 


Wood,  Gandy^  &  Co. 


a  market  for  its  sulphite  pulp  otif- 
!|(l)1.  chiefly  ill  tlie  t'nited  States 


jiany  Issuing  i'xc.lus1''ely 
iu'ocit  ’  'policies. 


PAGE  EIGHT 

l-'lonni'Inl  netlvltles  in  Western  fun- 

ada- 

page:  mivc. 

KKpanslun  for  tramlKratlon  lOlM  j 

,  pr«it»pr<‘t.  j 

t  PAGH  Ti;%.  ! 

lnaurHii<*«  and  ahlpplns.  I 

PAGH  KLtFVEN. 

Pulp  and  poper  n^ffw  und  atatUtlc*. 

I  PAGE  TWELVF. 

Mines  and  mlnlnx  seeurities. 

'  I'AGE  THIRTEEN. 

I  Stntlstieul  Reeord. 

j  PAGE  FOVRTEr-.\.  | 

i  'qin  tlie  Street"— 1,1st  suffers  from 
l>e»r  nttneks — ludustrlal  Alcohol  llst- 
liig — HrII  I'elephone’s  hi,  arowth. 


W.  idinr  the  4  Flint 
(dnned)  Mortgage  Banda  of 
a  (Anadlan  corporation 
which,  for  righteea  years, 
has  been  nanufacruriag  a 
product  whk-h  Is  sold  and 
recognlsad  an  a  standard 
of  elHriency  and  Quality 
throaghowt  tbe  nnrid. 

I  The  bonds  are  proaacted.  aa 

t»  principal  and  Intarsat, 
hy  more  than  dhe  usual 
I  nifegonrils. 

I  Fised  saaeta  rained  at  near 

twice  the  amount  of  bonds. 
Net  earnings  in  excess  of 
tbrse  timss  interest  re¬ 
quirements.  Sinking  fund 
suificient  to  redeem  the 
entire  Issae  by  maturity. 
Price  to  yieid  tM%  for 
rwsBty  years 

Writs  for  circular  "J.V_~ 
describing  this  highly  ds- 
I  slrobls  iaisariasnc. 

Ibyal  Securities 

^  Corporation 

LIMITED 

ifdSt.  Jumae  Stroa* 

MONT1IKAL 


t 
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JOINT  ACCOUNTS 

Accounts  in  the  names  of  f.vo  persons,  either  of  whom 
may  deposit  or  withdraw,  may  be  opened  at  any  Branch 
of  the  Bank  of  Montreal. 

These  accounts  are  convenient  for  family 
use,  as  either  husband  or  ni/ife  may  sign. 


BANK  OF 
MONTREAL 

Established  over  100  years 


IHOW  INDIVIDUAL 
jBANK  FIGURES 
CHANGE  IN MDNTHi 


Loan  and  Trust 

Corporations 


'  Comparison  of  Various  Institu 
j  tions  in  Savings  Deposits  in|  JGe.Tr.i.oes  for  the  previous j 

Last  Two  Government  State- ,  period  of  the  same  year, 
ments  —  Gains  and  Losses— i  Cash.  Dominion  and  provincial  ! 
I  r'«li ;  Ponds,  demand  loans,  Ontario  muni- ! 

Where  ^mmercial  and  Call.^jp^,  debentures  held  total  $19,760.-: 

I  Loans  Went  Up  and  Down*  |  ii7  or  the  efinivalcnt  of  52.87  per 

— -  i  cent,  of  deposits  as  against  55.29  for  j 

The  returns  of  the  chartered  banks!  the  correspond  ng  quarter  and  44.96, 
for  December  weue  reviewed  in  last '  for  the  prev.mis  quarter. 


Toronto. — The  quarterly  statement 
of  deposits  and  securities  of  loans 
and  trust  corporations,  as  of  Decem¬ 
ber  31.  1923,  shows  total  deposits  of 
$37,373,365,  compared  with  $37,877,- 
287  in  the  corresponding  period  of  Could  Not  Afford  to  Show  $5,- 


NEW  BANK  ACT 
FORCED  MERGER 
OF  QUEBEC  BANK 


000,000  Loan  to  La  Machine 
Agricole  as  “Frozen”  Credit 
in  Public  Statement — Share¬ 
holders  Approve  Amalgama- ' 
tion  —  Attack  on  $680,000 
Bond  Payment. 

That  llie  revision  of  tlie  Bank  Act 


Umion 

BANE 

OV  CANADA 


'  week’s  Issue  insofar  as  the  totals 
I  were  concerncil.  A  comparison 
I  among  individual  banks  stows  some 
j  interesting,  changes.  Taking  com¬ 
mercial  loans,  whose  total  decreased 
!  $11,000,600  during  the  month,  the 
Bank  of  Montreal  shows  an  increase  j 
of  $2.21ii,000;  the  Bank  of  Tsova ' 
Scotia,  on  the  other  hand,  a  decrease  j 
of  over  $4,000,000;  the  Bank  of  To¬ 
ronto  an  increase  of  $270,000;  Mol-' 


Qur.rler 


Prev. 

Quart«r 


1922 


Kollowung  is  a  comparison  of  j^st  session  of  Part  ament  was 

principal  iteni.s  of  the  statement;  |  forcing  of  La 

Banque  .Nationale  into  a  merger  was 
revealed  at  a  meeting  of  sharehold- 
ei’s  of  the  bank  held  in  Quebec  City 
I  foi‘  the  purpose  of  ratifying  the 
!),S61,8”  terms  of  the  merger  with  the  Bank 
of  Hochelaga.  In  liis  address  as  re- 
:!,9j6.03.5 ;  tiling  president.  Hon.  G.  E.  Amyotde- 
78S,oi5  '  dared  that,  according  to  the  revis'on. 
of  the  Act.  details  would  have  had  tO; 
be  made  public  through  the  monthly 


Total  Deposits  . 

fiit.art, 3(5.1  $se,737,m  »■' 

Cash 

3,16^,374 

Dominion  aiM)  I’rov. 

Bomb.  . 

S,l9!>,n37 

Ontario  and  Munj* 

cipal  Debenture. 

1.037.1S7 

Demand  Loan!;. . .. 

t9S,(*2.'. 

516,392 

Expensive  Economy^ 

^T'HOSE  who  keep  their  securities 
**‘and  other  valuables  at  home, 
rather  than  place  them  under  the 
protection  afforded  by  our  Safety 
Deposit  Bbxes,  are  running  great 
risks  of  total  loss  by  fire  or  theft. 

The  Annual  rental  of  these  boxes  It  smalL 
Let  us  show  them  to  you. 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


'I’he  statement  of  guaranteed  in- 

.veslments  of  trust  companies  and  se-  „p 

...  ,,  .  ,  ,  ,  ,  .  p  I  I’f  poi  t.s  to  the  .Alinlster  of  r  nance  of 

cunt  es  al  ocated  shows  Iota  funds''  ' 


sons  Bank  an  increase  of  $1.700,(dm, , 

I.a  Banque  Nationale  an  increase  of ,  I-  compaied  with  $.8,649,-  ,. inning  up  into  millions  of  dol-' 


Dividend  No.  148. 


Notice  is  hereby  given  that  a  dividend  .at  the  rate  of  S% 
per  annum  upon  the  Paid-up  CapitHl  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  in  the  City  of 
tVinnipeg,  and  also  at  its  branches,  on  and  after  Saturday, 
the  Mrst  day  of  March,  1924,  to  shareholders  of  record  at  the 
close  of  business  on  the  14th  day  of  Pebniary  next. 

The  Transfer  Books  will  be  closed  fioni  the  15th  to  the 
29th  d!iy  of  J^’chmary,  both  days  inclusive. 

By  order  of  the  Board. 

J.  W.  H.AMILTON. 

General  .Manager. 

tVliinipeg.  .lanuary  IRth,  1924. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANV 

LIMITED 

♦  Note 

Bond  and  Stuck  Certificate  Producers 

in 

CanaiclaL 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Branchps  In 

Montreal,  Toronto,  Halifax  &  New  York 


little  under  $300,000;  the  I’rovin- 
I  eial  Bank  a  decrease  of  $26,000;  |  1022. 

I'nion  Bank  an  incrca.se  of  over 
$1,000,000;  Bank  of  Commerce,  a  de- 
ereasc  of  $700,000;  Royal  Bank,  the 
largest  decrea.se  of  all,  nearly  $7.- 
!  000,000;  Dominion  Bank,  a  decrease 
i  of  nearly  $2,<i00,000;  the  Hank  of 
llaniilton.  an  increase  of  $2,2.50.POO; 
the  Standard  Bank,  a  decrease  of 
I  $2,750,00(1;  Bank  of  Hochelaga.  an  in¬ 
crease  of  $500,000;  Imperial  Bank,  a 
I  dccri'ase  of  nearly  $20o,00O:  Sterling 
Bank,  a  decrease  of  $27,0(iO:  and 
Weyburn  S(‘curily  Bank  a  decrease 
cf  some  $300,000. 

>on-(  urrciil  l.oaiis, 

“.Non-eurrent  loans",  wliicli  take 
the  place  0/  ov'Tdue  delit.s”  under 

the  old  Bunk  A'  l.  were  practically  I  P'^red  with  $1,525,033  and  .$1,728 

the  same  in  llie  total,  down  fronil  ■ — - - - — -  ■ 

R15.!t78.000  to  .$15,943,000.  Hank  of 
Moulrral  was  down  $6. (OH*;  Bank  of 
.Nova  S(  olla  down  $1.5ii,Oo(i;  Hank  of 
'I'oront')  (i[>  $58,(01(1;  the  .Molsons 
Bank  down  $5o,((0((;  i.a  Banque  .\a- 
tionale  down  .$15,000;  I’rovlneial 
Bank  up  $13,800;  Union  Bank  down 
$48,000;  Bank  of  Coninierre  up  $111,- 
000;  the  Royal  Bank  down  $!*5,000; 

Dominion  Bank  down  $II.(*(h'[;  Bank 
of  Hamilton  down  $37,o*i0;  Standard 
Bank  down  $50,0((0;  Bunk  of  Hoche¬ 
laga  down  $l,0(*0;  Imperial  Bunk  up 
?20((,o(i(i;  Sterling  Bank  down  $2,40o; 
and  \\  eyioini  Bank  up  .$50, ((((o. 

(  all  l/Oiins  ill  (  aiinda.  led  to  $52,648  compared  i/itb  $50,561 

In  the  case  of  call  loans  in  (  aiiada, ' and  $41,998  in  1921.  The  per- 
Ihe  total  increased  ilui  ing  llie  month ' oarn'ings  to  cap  t,al  was 
from  $110,928,000  l.j  $115,527,000.  'I  he  I  compared  with  10  11  in 

largest  increase  was  made  l.y  Uic '  ami  8  40  in  1921.  After  making 
Bank  of  Toronto,  nearly  $  t.ooO.oOO  i ' >'>>  Iirovision  for  all  expenses,  ae- 
iip.  from  $(:, 478,(0111  to  $10,397.000. '  ci  iied  taxe.s  and  other  charges 


008  for  the  previous  quarter  and  $35,-  ,  r  .k  5  »  r  mu* 

■'•34,578  for  the  correspdndinig  period  t- nL  non  uL  hit 

r  1922.  Held  agamst  this  total  as  lof" J^.000.000  had  been  in- 

eash  $1,308,477,  compared  with  $1.-  *u"^’  Rnnif  let 

773,661  and  $1,626,639;  Dominion  of  uufioi  The  new  Bank  Act, 

Canada  and  Frovindal  Government  had  to__be  set  down  as  a, 

txmds,  $.3,162,461.  eompar.?d  with  $3.-  non-eurrent  loan.  , 

492,154  and  $2,.592,066  United  King-  i'l>®>-eho  riers  representing  2a, 6.J4( 
dom  bonds  and  securities.  $28,990.  ^  ^  of  .  0,000  voten 

cr.mpared  w*l.  •$60.21**.  and  $88,085;:'"  l"vor  of  the  amalgamation  and  no! 
(  ana-l-an,  munic  pal  and  school  de- '  recorded  against  the  pro- ; 

bentures,  $4,044,051,  compaied  wuth  Posal. 

$.3,597,356  and  $2,903,126;  Western  Frozen  l,oa ns  of  $10,000,000. 
Canada  school  district  and  roral  tele-  The  president  in  his  address  stated 
phone  debentures.  $531,463  eompar-  Hiat  in  .laiiiiary,  1922,  he  with  a  few 
ed  with  $683,856  and  $1,557,190;  first  oibcrs,  on  lliree  days’  notice,  had 
mortgages,  $31,015/(44,  compared  been  railed  iifion  to  lake  over  the  dl- 
w’il.h  +26,045,076  and  $23,83(*,30a;  (U  -  reel  ion  of  the  bank.  After  eonstil- 
mand  loans,  $1,474,376  compared  wilh  tation  with  1h(!  presid.cnt  of  the  Can - 
$1,489,910  and  $1,440,460,  and  s.'ciiri-  Bankers’  .Assoeiat  on.  an  audit 

lies  not  .authorized  .$l,S79,26o  com¬ 
pared  with  $1,525,033  and  .$1,728 

STEADY  GROWTH 
OF  CROWN  TRUST 

The  financial  stutonient  of  the 
Crown  Trust  Company  for  the  year  ■ 

1923  .shows  a  continuance  of  the  i)ro-  '  obi. gallons  of  the  banks,  and 
giyss  the  company  has  been  making  PJili-liocts  looked  liright.  but  the  re- 
t'oi  a  number  of  years  pa,sf.  Tlie  gross  ‘  -'ot  forced  action 

earnings  were  $126,464  as  compared  uterger.  Then  fol- 

with  $118,253  in  1922  and  $1(»7.f48  in  oonfei cnee  with  BreniierTas- 

1921.  while  the  net  earnings  amount-  '""O,  in  turn,  had  gone  to 

.Montreal.  Sir  laimer  Goiiin,  in  the 
meantime,  had  endeavored  nnsne- 
eessfnlly  to  dispose  of  r,.a  ^Machine 
.'Veriiole  foi  (lie  Bank.  There  fol- 
loweil  a  eonferenec  lietween  Premier 
'I'aseherean.  Sii  l,t)mer  (lonin.  .‘J’r 
Vineent  .Meredith  and  Sir  Krcileriek^ 
M  itliams-Tayloi .  .\fier  thi.s  Senator 
Mil.'On  of  tlie  Bank  of  Hochelaga  bad ' 
III  en  asked  to  come  to  Hie  rrseue.  i 


THE  BANK  OF  NOVA  SCOTIA 

Elstablished  1832 

Capital  -  -  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  -  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA, 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
CcUections  made  at  lowest  rates  and  returns  promptly  remitted 


wa.--  made  whirh  revealed  the  .start¬ 
ling  result  tliat  the  liank  had  "fro¬ 
zen"  loans  amounting  I0  $10.0(10.000.  | 
3  be  bank  had  tlien  e.'illed  for  an  In- 
ereasp  of  capital  of  $1,900,000.  Ttiis 
'earl  tieen  iib.serilied  within  a  few 
l.onr.-.  .Mr.  .Vinyot  himself  taking 
tl'iiii.nod  of  the  amount. 

4  oiiiVrenee  in  Moiif  real. 

After  a  few  months  35,000,000  had 
luen  realized  in  \arious  ways  to 


well  as  the  regular  dividend.s  of  $30.- 
0(*0,  represenling  6  per  cent,  on  the 
re  pi  I, a  1  stock  of  $.50(1,000,  the  coni- 


American  Currency 
For  Trade  or  Travel 

Wc  can  procure  it  for 
you  at  the  best  possible 
rates  of  exchange. 

THE 

STANDARD  BANK 


Tlie  Bank  of  (  omnieree  was  ii|)  near¬ 
ly  .83,0011,110(1  and  the  Boyal  Bank  In 
nearly  82.7ii(t,(«ii'.  In  Ihe  nia.jority 
of  (Vtlier  eases,  call  loans  liave  liocn 
I  reduced. 

Snvings  Diqiosil.s, 

Savings  deposits,  as  lias  iieen 
noted,  showed  a  fraidional  mci'ea.se 
from  about  $I,17!),9I4,(Iimi  to  $I,I80.- 
II.37, (*(*((;  the  Bank  of  .Montreal  in- 

crea.sed  over  $.3.(*()n, non;  the  Bank  of  i  ....  -  — -  . 

Nova  Scotia,  $5nn,(i0(i;  tlie  Bank  ^f  I Kiotwii  in  tbe.^past  *  reorganizalion  in  1922 

)2,(i(*(l;  the  .Mol- i  'y7.  (Hreetovs.  not: 

.  .  .0..  A  .  . 


pany  w  as  able  to  transfer  $25,000  to '  /nerger  idans  were  .^-onn  after- 1 
its  reserve  fund  and  carried  forward  dr.iwii  up.  I 

$20,597  to  tlk'  credit  of  profit  andj"  M  hy  Iloiicis  IVere  Paid  in  Full, 
loss.  On  the  year’s  operations  alone  The  meeting  of  shareholders  was' 
the  company  had  a  balance  of  $22,588!  divided  as  to  whether  disrus.sion 

available  for  ,ts  wservc  account,  af- i  should  be  confniied  or  a  vote  taken 
ter  meet'! nig  dividends.  i  without  further  delav.  Mr  Lavoie, 

'I'he  total  of  the  reserves  and  undi-  the  general  manager  of  the  banki 


Toronto  was  down  $11; 

sons  Bank,  up  $32n,(HHi;  i.,a  Banque,  ,  ,  .  .  .  ,  ■ . . .  . 

Nationale,  down  $530,OO(»;  the  jq-ov- 1  '  present  situation.  One  of  the  share 


I  while  nssrts  have  increased  $361.(ff)n  old,  had  been  responsible  for  tb 


inelal  Bank,  down 
Pnion  Bank,  down 


$67(i.0li(*; 

70(1.0(10; 


the  !''•■'  $1,338,000.  The  following  is  a  ji, aiders  endeavored  to  secure  an  an-| 
jhp I  comparative  statement  of  the  chief  h,,  jf,  vvhv  liondholdera  of  La 


OP  CANADJL 


Montreal  Branch, 


140  St.  James  Street 


E.  C.  GREEN,  Manager. 


Bank  of  (’oinmcrcc,  up  $128,000;  thei^*^  *^^  oooipany  s  prof  t 

Boyal  Bank,  down  $500,000;  the  account  and  balance  sheet; 
Dominion  Bank,  up  $4'i0.00(*;  Bank 
of  Hamilton,  down  $46o,0(*0;  Stand¬ 
ard  Bank,  down  $360,000;  Bank  of 
Hochelaga,  down  .$l.5ri0.0i)i(;  Inipe- 


and 


down,  $113,000; 
$11,00'*. 


•Wcylmrn  Bank  up 


Foreign 

Exchange 


Those  having  dealings  with 
foreign  countries  will  find 
it  advantageous  to  negotiate 
their  drafts  and  bills  of 
exchange  through  the  Im¬ 
perial  Bank. 

This  Bank  can  always  procure 
the  closest  possible  rates  of 
exchange.  * 

IMPERIAL  BANK 

OP  CANADA 

1*0  BRANCHES  IN  DOMINION  OF  CANADA. 

A(*nu  in  Great  Britain  t  ENGLAND— Lloyds  IRELAND— Northarn  Banking  Co..  Limited. 
Bank  Limited,  London  miS  Branohas.  Belfast  and  Branches.  Agents  In  FRANCE  t 

SCOTLAND  —  The  Commercial  Rank  of  IJoyda and  National  Provincial  Foreign  Bank* 
Scotland.  Limited.  Edinburgh  end  Branches.  limited .  t credit  Lyonnais. 


INTEREST  RATE 
CUT  IN  ONTARIO 


i  Prnviiirial  Govr.'iiiiiciit  Will  Kcilucc 
Prosmil  I{nt(>  <if  I''y — Will  .'lean 
('licapfr  'foiipy. 

I  Toronto.  The  Provlnc  al  Treasnr- 
01  (>f  Ontario.  Hon.  \V.  H.  I’rlce,  inti¬ 
mate', 1  in  the  I.p.g’liilature  that  the  in¬ 
terest  return  of  4  per  cent,  that  had 
lieen  paid  deposiora  in  the  Ontario 


1923 

1922 

1921 

Gro«ji  Karoinai* 

*126,464 

*1 18,2,5.1 

*107.748 

Net  Karningf . 

.'12.648 

4I.99S 

Prre.  of  Farniiif's 

10  4.8% 

10  IP.r 

X  10'  0 

Dividend.  . 

:irt,0(m 

.TO.Otlt) 

:io.noo 

Tr8nf«forrr.d  to  Rrsprv« 

L'.VOOft 

r>,or)o 

2.V0OO 

BaNnre  !  nrl$ard  .  . . 

20..W7 

22,94» 

I7.:IH7 

.hiihori/oii  ('‘apilal..  . 

1.000,000 

1,(10(1,000 

1,000.000 

(  apitil  Paid  I'p. 

■»on,ooo 

,400,000 

oflO.OOO 

H:i!.erve  Ftimt  .  ,. 

lil.OOO 

100,000 

7'),000 

Total  of  Rrservo  A  Vn- 

divided  Profits . 

14'.,f.97 

122,949 

02, .U7 

Aw-t).  . 

1.166,444 

8.5«.4?9 

Lstatee'Trusti  Age'll* 

i  ioii  . 

6,247,124 

4,279,634 

4.901'', ShH 

Total . . . 

7,4t3,:68 

0,136,06:1 

■>,714,294 

At  a  meeting 

of  shareholders  the 

Mae'hine  .\gricole  were  having  their 
I  iiivc.atmenl  redepiiicd  in  ruH, while  the 
shareholders  of  the  bank  weiv  lo.s- 
ing  by  hartng  an  exchange  of  two 


Over  3,000  Telephone 
Orders  in  One  Day 

By  properly  organizing  the  service,  in  one 
store  with  over  100  telephone  operators,  all 
its  operators  act  as  sales  girls. 

They  answer  the  questions  of  telephone 
customers  about  aiJvertiseiJ  bargains,  and 
take  orders. 

By  this  method,  over  3,000  telephone  orders 
are  received  in  one  day.  Sales  are  said  to  be 
even  more  satisfactory  than  those  made  over 
the  counter. 

We  will  be  very  glad  of  an  opportunity  to 
explain  how  this  modern  method  of  selling 
can  be  applied  to  even  a  small  business. 


Each  new  subscriber  adds 

to  the  value  of  YOUR  telephone. 


F.  G.  WEBBER, 
Manager 


laga. 


Four  Directors  for  Hocheliigu. 

It  is  ('xpectfMl  that  fon:r  directors 


I  hasten  the  end  of  the  Ruhr  striig- 
'  .glc. 

The  heroic  people  of  the  Ruhr  call 


of  Li  Banque  .Nationale  will  he  added  for  this  help,  .vou  can  help  them  and 
to  the  board  of  the  Bank  of  Hoche-  enr  eh  yonr.self  at  the  sa.niP  time, 
laga.  these  prnlwidy  helag  Hon.  Mr.  i  Have  .vou  Die  couTage  at  thiis  rttal 
Amyot.  .1.  H  Fortier,  vice-president;  jllme?  Telephone  or  come  to  our  of- 
Sii  Geo.  Gneneau  and  (’.  E.  Tasehe-ifice  and  it  will  he  fully  explained. 
If  an.  .5  hill  will  lie  required  to  ci-e- 1  Now  is  your  opportunity, 
ate  the  new  liank.  but  all  arrange-'  "MTien  Germany  can  no  longer  pay. 


l>y  the  1st  of  Apnl. 


lioani  of  directors  was  re-lected  a., 
follows ; 

William  I.  (iear,  president;  Arthur 
1.;.  uuin.  Gerald  W.  Birks,  A.  O.  Daw  -| 
son.  H.  B.  Henwxjod,  Arthur  .1.  Hodg- ' 
son,  H.  H.  Limbert,  Fldward  U.  Pratt. 


;  pends  entirely  npon  reparation  pay- 
'  ments  for  financial  life.  'I’hese  pay¬ 
ments  have  ceased.  _ 

‘‘The  mark  completely  collapsed  To¬ 
day. ’’ 


Accounlantt. 

Government  savings  banks  would  bp '  W.  Reford,  Irving  P.  Rexford,  gen- 
reduced.  During  Septeimber,  Octo- '  manager,  James  G.  Ross,  John 
her  and  Noveiulier  the  deposits  had  "•  Doss,  and  Arthur  B.  Wood, 
increased  over  fifty  per  cent,  in  these 
banks.  The  cost  of  the  money  to  the 
Government  for  eight  months  in  1922 
had  been  7.54  per  annum;  from  .No¬ 
vember,  1922,  to  October,  1923,  5,12 
per-  cent.,  .and  during  tlie  last  three 
months  only  5.(18  per  cent.  The  of- 
ricc;s  liad  to  operate  on  a  margin  of 
one  per  cent.  .\iiy  ha  lance  under  thi;-> 


WEST  DEFINITELY 
TO  BETTER  STATE 


FRENCH  SLUMP 
GERMAN  CHARG E |  eastern  Canada 

The  slump  in  the  F'rench  franc  was!  SAVINGS  &  LOAN 

the  feature  of  tlie  week  in  exchange.  _ _ 

U  dropped  to  1.08.  the  lowest  on  rec- 

ord.  and  recovered  at  the  time  of!  Halifax. — Eaateni  Canada  Savings 
writ  ng  U)  1.14.  The  low  was  over'&  Loan  Company,  of  Halifax,  has  is- 
40  points  lielow  the  figure  recorded  |  jtg  36th  annual  report  as  of  De- 

Icember  31st.  1923.  in  which  it  shows 


SUIT  INVOLVES 
C.P.R.  SECURITIES 


(From  the  Toninto  Itiireaii  of 
The  FIiihdcIuI  Times.) 

Toronto.  ~  Idtigation  involviu*. 
Canadian  Pacific  Railway  stock  of  « 
par  value  of  $773  9imi,  to.gethor  with 
accrued  dividends  at  10  per  cent., 
for  three  years,  came  before  Charle.^ 
Garrow,  K.C.,  Master  of  the  Supreme 
Court  at  OsgO'ide  Hall,  on  an  appli¬ 
cation  by  George  IVilkie.  K.C..  rep¬ 
resenting  the  Custodian  of  ]3neni\ 
Property,  for  an  onler  adding  him 
as  a  party  defendant  in  an  action 
brought  by  .Marcel  'Veil  of  Paris. 
France,  against  the  I’.  R  ,  to  re¬ 
cover  the  7,739  shares  and  accrued 
dividends.  .1.  D.  Spence,  K.<..,  ap¬ 
peared  for  Ihe  I’.  R..  and  Everett 
Brhstol  for  Marcel  Weil. 

.41  the  outbreak  of  the  war  these 
shares  were  registered  In  the  name 


last  week 

Bel.gian  exchange  al.so  sltini4>ed,  ,  ,  >  ,  ,  .  , ,  .  ^  , 

hiatil.t  and  c.M.ablisheci  a  new  low  !t,liat  the  year  s  revenue  was  the  larg- ,  of  the  Deutschland  .Nation a  1^  B^nk 
record,  some  60  points  lielow  last^est  in  the  company’s  history.  Net 
week's  level.  This,  too.  showed  some  earnings,  after  deducting  interest  on 


The  Following  Are  .\nioiig  the  IMenjhcrs  of 

The  Accountants’  Association 

liicentiutes  In  Accountancy  (I..A.) 

Office  of  Secretary,  Koom  91(k  1.20  8f.  James  Str<H>(.  Main  27.58 


BAKER,  KERUIN  &  t'On  E.  C. 

392  St.  James  St. 

Edward  C.  Baker 
Hugh  F.  Kerrln 

Main  3U8-1118. 

FERRIER,  OLIVER  A. 

211  McGill  Bt. 

Residence  Phone:  Plateau  2950- 

Main  2623. 


OARNEAr,  EDMOND 

4  Ho.spital  Street 
((.iarneau.  Stewart  &  Parenleau) 

Main  7112 

LORTIE,  L.  r. 

29  4  St.  Catherine  E, 
(I.ortie,  Gauthier  &  Dufiesnc) 

East  4078 

TAQl’ET,  F.  R. 

120  St.  James  St. 

Main  7O0O. 


wliirh  w  as  indebted  to  the  C.  P.  K  to 
the  extent  of  £300,i_*oo  on  a  note 

recovery  by  ibe  middle  of  the  week,  i  debentures  and  deposits,  and  costs  ; fhe^'-usnKMin 

in  Disbursements  were  made  as  fol- ,  p 

iloN^s:  I)i\idcnds  totalling  s  per  rlaht  to  appH*  the  flivi 

in  coniicvtioii  w-tli  the  .slump  in  eent..  $60,00(1;  Federal,  provincial  and  ,  obligation  due  the 

been,  ‘  'oncli  francs,  the  Wall  Street  Jour- municipal  taxes,  $10,260:  written  off 

to  ' 


bdgher  level 
ir 


Ilian  was  reached 


Wliiuiiieg.— There  was  a  ringing 
note  of  optimism  in  the  officers’  re- 
cost  of  operat'ioii  was  checked  citoi  ot  the  annual  shareholders 

I  t  he  provincial  treasury.  ()(’  the  (ic- '  nieetlng  of  the  Standaiol  Trusts 
posits  .$3.9SS.OO(*.  liad  ’icon  i.aid  over !  ^'"oip, any  here. 

I  to  the  .igricultiiral  development:.  -■'  marked  improyement  was  noted 
lioard  for  tli,  pui'iiose  of  hniii  loans.  |’n  eollcctions  and  it  was  confidently 

3’he  peoide  loaned  moiuv  to  IL10  far- '  •‘■ioie  I  that  i-ock-bottoni  had  —  ....  ,,  ,  - . 

mors  at  6  lu'r  cent.  Today  moiic;,  : '’oachcrl  and  passed  and  that  the  *"is  an  interesting  story  which  real  estate.  $1,462:  transferred 

was  nearing  live  per  cent.,  and.  ,1  ;i  i  West  was  now  definitely  on  the  road  ■ "s  a  copy  of  .a  letter  .said  fo  resoiwe  fund,  $4,000. 
could  be  oblaincd  through  ill.'  ordin 'to  better  and  more  stable  cond  tions.  been  sent  out  trom  a  New  4ork 


company. 

Between  The 


•arn.i.'^tiir  and  the 


oT  tlie  interest  rate  on  deposits. 


!  Ibe  next  four  months.  Credits  are 
expelled  to  be  on  a  nr.icli  .H'ounder,J 

follows; 


TORONTO  SWINGS  foc.tina  during  the  eomln'i  year 

PROFFI'S  $l‘2«.(t0(l  C.  1).  .'Jtovol  and  W.  H.  Carter  were  ,  , 

Profits  for  Hie  vear  1923  of  the  cleetcd  to  Uie  hoard  of  director.;  is  liore  lor  all  Germans 

ToaVn  Sa  iuga  and  Loan  Co.,  after  fil  the  lacancles  caused  by  the  doath 

rnt  c  intcvcvt  and  all  expenses;  of  .iobn  Stovel  and  the  resignat  on  "i.i:  .‘a"  of  the  ’niark’ and  also 


pliesied  that  francs  would  lie  down  I  .  . 

to  Ic  in  place  cf  the  price  level  at  the  j  securities  by  the  public  were 

ime  of  r>  l-2c.  This  circular  read  as ' 


Money  and  Exchange 


\  umllagemcnr™:;.^  to  ;  Horn ’^he ^rj.^’.  tmgv;  ^  All  | 
iS22.  Total  assets  stmnl  at  $4.434,- !  other  dircetois  were  ro-M°c.ed.  |  Krencli  franc'  is  also  on  the  s^ame 
785.  which  included  ical  estate  j  road  as  the  mark,  everything  points 

owned.  $1,342,619;  niort, gages,  $4S;.,-  niPKRl.ll,  BANK  (  HANGFS.  I  to  This  condition  as  a  ce'rtaintv ;  thev 

filLl.  illlll  {iml  stocks  0^^11C(^  Ipa,,-  ,  nvrx  €#411111  nlvnul  "i  1  •' 

1272550.  The  liabilities  inchid-i  ’*  Inipcrial  Bank  annouuccs  the  ‘  “SeU  the 'franc  ‘'«hort'  ih-H 
';(1  $982,879  Ptorling  dobenturos  and  following  m,..naes-  i  ^oll  the  tiani  short,  that  i.s.  sel. 

I  $1,228,081  ciiri'cncy  debentures  and  ^  " 

depos  1s. 


treaty  of  peace  cotton  was  sold  bj  « 
The  company  made  loans  aggre- '  French  company  in  Germany,  and  it 

paid  for  according  to  represen 
alleged  to  liave  been  made  to 
odian  of  Enemy  Property  at 
in  these  shares  of  C.  P,  H 
stock  It  is  now  believed  by  th(' 
custodian  that  the  actual  case  wa; 
one  where  credit  was  obtained  foi 
tlie  cotton  and  The  shares  were 
pickeii  ni>  at  easy  prices  from  their 
holders  in  Germany.  The  stand  is 
NF'V  YORK  BAN'KF.RS  'taken  that  under  the  iieare  treati 

FOR  ('\N.\D,\  '1'*’®*'  ^lifrcs  should  have  been  siir 
!  rendered  by  Germany  to  ranada  in 
The  New  York  State  Bankers  -Asso- 1  Qf  jjpj.  (Fanada's)  w  ar 

eiation  will  hold  its  annual  conven-  clams 

tion  in  Montreal  this  year.  I  - 


$186,661).  and  now 
amount  to  an  aggregate  of  $1,460,- 
133. 


Currency 

Sterling ..... 


Country 


.  G.  Britain  N. Y.  Funds 
.  “  “  Can.  Funds,. 

Franc . France . 

Franc . Belgium . 

Lire. . .  N,  . . . . . .  Italy . 

Milreia  (paper) .  Brazil . 

Crown . Denmark . . ; . 

Crown . Sweden . 


Normal 

Current 

P.C.  of 

Value 

discount 

$4.86  2-3 

$4.29-' 8 

11.3% 

“ 

4.44c. 

8.6% 

19.3c. 

4.14c. 

7S,6% 

19.3c. 

3.47c. 

82  0% 

19.3c. 

4.29c. 

77,8% 

32.44c. 

1245e. 

63  2% 

26.8c. 

16.80c. 

39.6% 

26.8c. 

26.11c. 

2.7% 

,  ..  M  FieUi*^  fJnnmdV  accountant.' subject  to  future  delivery,  and 

,  Rc.siliern,  Sask..  Branch,  appointed  depress  the  laine  of  the  franc.  You 
aceountant-ln-charge  at  Hepburn.  "‘H  '’“F  fi'anos  at  a  cent 

.  .  apiece  which  you  can  deliver  on  sales 

tV  Turner,  formeriy  aeeountant-  mi'de  now  at  a  1-_  cents. 


(7. 


ROM  S  FOR  HFRON  k  FRIF. 

Loudon.  Ont.-SharehoUlers  ''f  'I'*' '  Vlepl)i'i'rn‘'Branch.' "This  house  well  cany  these  sales 

Huron  &  Erie  .Mortgage  (  orporatmn  accountant  at  Kosthern.  Sask.;  "i*  *>  -»  I'P'-  ‘’'’''I  margin  as  per  tlie 
at  the  annual  meeting  w  ere  inloniied  ■  ,  ,,  ^jtchaiid  formerlv  aecoiin- *  en  losed  chart,  which  please  stndv 

by  tile  President.  T.  G.  •'"''''‘'(lith.  j  tant,  Tinimius.  Ont.  branch,  appoint-  carcfnll; .  The  decreased  value  of 
K.(’..  of  the  company  s  intrntlon  at  South  Porcupine. '  the  franc  will  grcat’.y  increase  the 

celelirate  its  jubilee  year  tiy  a  'muus.^),,,  .  I  eo.'^t  of  Riilir  men  pa  tion.  mideniiine 

of  one-hatf  of  one  per  cent,  in  addi-j  (>  '  p  H,.(,^vn.  formerly  al  Main  1  the.  French  financial  position  and 

lion  to  the  usual  dividend  of  7  I'or  j  Hraneli.  Saiilt  Ste.  Marie,  appointed '  force  them  to  evacuate  tlie  Kiiiii'.  in 

cent,  covering  the  year.  Unct  ountant.  Timmins,  Out.  liranch.  I  economic  depression.  By  selling 


Obituary 


NORMAN  B.  .STARK. 


TRAM"  AV.S  'F\KF  FIR.8T 

Ql  \KTKR  PAYMFNT  TO  (FI'. 

.'U  the  end  of  January.  1924.  t.'i< 
Montreal  Tramways  Uomipany  paid 
the  sum  of  $394,312  to  the  cit>  o' 
.Monireal*on  account  of  city  rental.' 
for  the  last  three  months,  thi.'  l-e 
Ing  llie  largest  amount  paid  lo 


Norman  B.  St.irk.  for  many  years 
coniieeted  witli  Montreal  t>ond  lio'i-| 
ses.  and  w  lio  was  founder  and  pres-  ;  date. 

ident  of  N.  B,  Stark  &  Company.,  In  October,  the  sum  of  $393.74r 
bend  brokers,  with  office.;  in  thp!'«‘as  paid,  making  a  total  of  $698. 
la'wis  Buildin.g,  Montreal,  was  in- 1  638  pa'd  dur  ng  the  first  six  months 
stantlv  killed,  last  w  eekend,  on  the  j  of  the  fi.'cal  year. 

C.  .N.  ’r.  track,  while  .skiing.  al>out|  The  l>alanep  due  to  the  city  la  now 
one  mile  and  a  half  from  Sherbrooke,  only  $484,275. 
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BOND 


.#i.  ilL' 


The  Busy 
Executive 

The  m-an  at  the  helm  is 
often  so  immersed  in 
the  problems  of  his  own 
business  that  he  has 
little  time  for  sufficient 
study  of  his  personal 
investments. 

Our  experience  enables 
us  to  offer  a  complete 
service  in  the  purchase, 
valuation  and  sale  of 
high  class  Securities. 
Our  advice  on  any  In¬ 
vestment  problem  is  at 
your  service  without 
obligation. 

Over  22  years  Invest¬ 
ment  experience. 

RENE-T.LECLERC 

I  ncorporattd 

MentrMi;-  160,  St.  Jam**  St. 
Quebec:-  74,  St.  Peter  St. 

(CITAaLKHaS  IMl) 


Wc  Want 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

I  .  B..McDLB’VIll> 

Dhtcwr 


I  nlislrd  Hank. 

Loan,  Trust  and 
Insurance  Cor- 
poration  Shares. 

JACKSON  &  COMPANY 

LIMITED 

Financial  Agents 

'■t  Wellington  Eawf  Main  625S 

TORO.NTO 


Financial  Firnns 
Attention 

Ion  kno^T  fbnt  there  are  mil. 
lion«  of  noIfnrH  In  the  Krenrh* 
••penkinK  popiilntlon  of  Huehec  and 
tho  niirfflme  Trovlnee*.  Bill  to 
Intereet  them  In  jour  atoek  and 
^ond  em(NNlon««  yon  ninut  Fipeak 
Jhelr  o%Tn  IntiifnoKe.  Why  not  lu- 


N  E  17  S 


‘‘BLUESKY’'LAW'  Japanese  issue  at  7.10% 

IS  INTRODUCED  as  Against  4.67%  m  i  905 

I'a*:  t-veeii  some  bi'j  ing  «i  ihi'  liie  .t’)’;)!!!;!  of  $150,000,000  in 

cJ  I  yULDLU  UUW  I  ■  The  offo°';ivg  Iwi’s  made  'io"  -f  25..V^O.OOO  i: 

,  ia  the  I'nited  States  by  a  syrdicalc 
Provides  For  Full  Information  ccmpose.I  of  .i,  r.  Mnr.gnn  Co . 


END  8F  DEFICITS 


Being  Furnished  to  Provincial  :  Kuhn,  l.oeh  Co..  TTio  .National  City  'i^econstr 

Autlmrities  in  C^c  of  Issues  j 

of  Bonds  or  Stocks  —  Provi-  Xev.  York;  H.'irrTs.  Forbes  it  Co.  iv;;.  ^  ‘  . 

sions  Against  Regular  Use  of  a-  fo,.  antlvttTirrs.  Ht  r*:;  1-:,%  Jr*.  tt 

“ADDr^val  **  arci  Mrd  intprost  lo  7.F»  ]  u.r  Thp  rcconstriH' 


liie  .au’oui;!  of  $150,000,000  in- 
IloII.ind  ns  well  as  the  I'nitoil 
and  i".  raid  t ion  ,f 35.iVt0,000  is; 
•  ssti-'d  la  KnclaraT.  Proceeds  of  the 
.can  aiv  parily  reftiiulin?  and  nartly  I 
to  juirchase  mater  als  and  supplie.^ 
for  the  lecor.str'.tction  mado  ncees- 
sary  hy  the  e.inhqiiake  and  lire  In 


.•XitV'OO  tor  Reoonsfniofi.ui. 

reconst  rue:  ton  i)rosnini!ne  of 


“ApDi-oval  ”  i®-''’  aeetMfd  intere.n  to  yield  7.1u  jer  The  reconst  rue:  ton  prosTanime  of  lion  With  Federal  Authoritie.s 

■  ctnt.  Sur>?crij)tioiis  opetied  on  I'r  -  the  (ioverniuont  calls  for  an  estim-  _ 

d.iy  last,  .ated  exnerditure  of  uhout  $7(H>.O00.-  (From  thi  U'ii>nt,i.,«.  .•  .... 

Quehec.- Two  hlll.s  have  been  siib-  xhls  issue  tor  30  year.s.  and  the  Poo.  cf  which  it  is  expected  th.ai  ai<ont  rinancial  Times  T  **  ^ 

rnitted  to  the  Leg  ."ilaturc  emboelying  bonds  bear  6  I--.'  per  'eent.  interest  SilOo.ooo.OOO  will  be  spent  o;i  luir-  W  anipeg'.  —  Under  ics*'  eaiit' uis 

what  is  linown  a..':  "Blue  Sky  '  legis-  '"'hleh  is  payable  on  IVbruary  1st  and  ettases  outSide  of  .Tapan.  Ibis  loan  |  goveTiimeni  Manitoba^  is 

lat  on.  If  is  enarted  that  no  com-  Au.sust  1st.  1  he  Vtuds  are  non-re-  is  the  first  d.reet  external  is.sne  made  i  s,j|.giy  throwlr"  off  its  ft 

nnnv  imv  icwnr  o-  etc  deeniahl..  for  13  years.  I’rnctpal  and  i'V  .Tapan  in  'ne  Amer  .  in  market  i,anoial  imuerfrellons  bth' J..' 


Chief  Difficulties  Now  At  An 
End  —  Deficit  For  Current 
1l  ear  Only  $240,000 — Double 
Estimated  Profit  From  Liquor 
Tax — Conference  Over  Taxa¬ 
tion  With  Federal  Authoritie.s. 

(From  fb.s  Wi]ini|ieg  Hnrenn  of  J  lie 
Financial  Times.) 

W  anipeg.  —  Under  it.s  eant'oiis 


tianv  nmy  issue,  sell,  offer  fer  sale 
ar  otherwise  disno.*,-'  of  .in  any  nuin- 


jlnlere.st  are  pny.aM 
Unilvd  Sia'es  .unld 


iu  New  York,  in  sinee  It'e.',.  1! 
I'o'n  wltlioiit  de-  .lapai  se  Wai 


ler.  direetly  or  indirectly,  through  ;,„y  .I;,.>;i)h's,  taxes  pies-  !;otc,  as  irdicaiing  the  cl’.ance  in 


1  ‘ne  Amer  c an  market  I  "  ti- 

, ‘il.'IiV,', !V'‘'  “*  "r'inran.i. ..i 


A  Monthly 
Business  Review 

You  will  find  our  Mtnthly  Letter — 
a  review  of  agriculture,  trade  and 
finance  in  Canada  and  abroad — of  con- 
Hiderable  value  to  you  in  your  business. 

A  request  to  our  Local  Manager  or  a 
post  card  to  Head  Office,  Montreal, 
will  place  your  name  on  our  mailing  list. 

The  Royal  Beutik 
of  Canada 


in  power  in  tuir 


iuonenariTii,-  it,  ns  n\uI1  of  h11  supplf  |  afTfl 
ivtuary  iffturN  patHn?,  if  any,  uertifhd 
•  tniA  coph-s  by  tht»  officer  havinc  Iho  i  ^ 
j'ttori;,  of  111..  orlj;i!iala  of  Fuch  docuinunta;  | 

■  \  copy  of  ih'.'  1*>-Iar5  of  the  entnpany.  •  ■ 

••lurlnkT  iho  i.«su-'  and  palo  of  such 
Tov  in*’  rhe  dalF*  of  tho  pas.«inR  of  Th<>  hy- 


iT  $o,<HT«Ln00  per 


.  lav.  by  ilif  din.'Clor'.  tliM  d.atu  of  the 
.  ;  Id  pj  tbr  d*  - ‘  ,  th*-  tlHT«  of' 

.  :  liii 3  eholijr-'rA  me<“tlr‘i:  at  vhi  'h  tb.‘  b\ 

la*  •A*.', .a  apppo\-^d.  tho  n’lnif'or  of  vharos 
h*M  iopi'»'?auntr<1  b>'  th''  ,sl!,T  rclioM^rt*  1 

pivpcit  at  ryclj  inaoTir^  nnd  by  the  share-! 
hoirtet'.'’  V  ho  ha^•e  Y'oteJ  m  fa^  n^  of  the  by-  ; 
laN\.  th«*  as^iTetretc  ntnotinf  of  the  pioposed' 
j.seijo  ..f  boinij.,  the  !iufnl»oi  and  par  \atne! 
of  surh  honrls.  the  rat*-  of  fhv  Inteivst  they' 
.‘•ha’I  hf*ar,  the  da'e  f*f  tlvlr  maturity  and! 
•h«»  d- .s<  ription  of  th  -  tno>  *>ah!o  and  Imnio  I 
'•'ab!'-  proLH  rt>  to  bo  i:!ven  lb  pecurit''.  If 
.'»ny,  with  a  Htalenifbf  *if  the  \alu«‘  of  .«')ph 
'  prop#'! tift^  Pu<'h  uop^  of  the  by-iat\  must. 

ho  oertifiud  Ui  he  a  tnK  <“opy  by  the  presi-i 
j  tIo?>t  or  \ip^s  presMenr  and  the  s»Tret.arv  of 
th.-v  company,  end  h^ar  the  oenfr*tnx's 

Inforniailon  Koqnirrd.  j 

A  '^■opy  of  c^or^•  rtiimato  and  proepe'-- 
Tii.'^  .4inl  of  ex-cry  orlier  npre^ditatlon  Ju  1 
nDfirr.  ptiMishcd  at  eity  time  by  or  for' 
the  .MMppany.  and  rotating  to  the  xxorkinp 
ui'd  to  th-'  rp*>!-at|ons  of  auch  company  or 
'  ontaitiit  n  ptateTOAnt  of  tho  profits  likch 
to  l-ic  rva lir.fd . 

■  A  .statement,  o^rMflCd  hv  th**  .nudlfor  of 

ih«  companv  and  to  bv  two  of  thy  i 

diiotitors.  khr>\»  Inp  j 

lai  T'h»  numb'':  of  sb.arc.'*,  if  an-  fued 
nv  th.'  bx-.]f.Hp  to  qualify  m.s  h  'ihvrtoi,  and  | 
tr-i  f '.nriitior.a  dotfrmintd  by  the  >■>  lawp,  oft 
tbo  -'oinpanv  f  -i  the  roniunvr-i^ion  rf  th®  i 

1  d»3w.:torp ,  1 

fh>  The  namep.  ooaJtt-.  and  afiatvq*«ap  of  • 
tro  directors  and  their  salariiv..  if  an>  i 

Vc>  The  csF«h  on  hand 

■  »dl  Th-  ilajms  of  the  rompariA  nsairst 

any  peisonp  or  ooi-pAr.-^t ie.ns,  photxdi  r  tt'» 
amount  and  nature  of  clalfiu;.  i 

•  if  )  claims  of  tho  companx  again?*  . 

the  dIr“.to!s.  efficer.*  and  shareh  ddcre.  i*»}»  ' 
peotholx.  rhottji^  tho  amount  and  nature  of; 

PTi'  h  ci-^mis  ( 

,  '  if I  MerchaudiJ'o  -n  hand  and  It?  xahi*  ■ 


Highpi  Levels* 


were  sunsc  ■  ueii  uu  lo  iiit*  r-vu-ui.  ..i.a  "o,  <  .  ,  . 

« 1  •-.Hi  n.Hi  ■  "  ip-  nrMictM  for  the  I 

‘ " _ fiscal  year  of  l!'2  l.  the  general  opin- 

I  I  on  is  that  the  tTovjnc.ial  treasurer 

— ,  j,,„  unduly  r-<’.sfii7iisti;c  in  eftlm- ' 

‘  Ontario  Deficit  wu  s.  • 

I  •  ^  ^  '  Viiose  who  looked  f.ir  an  .nnnounce- 

I  of  $lp,()00,()00  that.  Iho  ir., -0,1.^  ,:,X  would  11. it 

’  ;  be  collected  were 

'  was  a  nervM  'f, ,  Mr.  Hi.ick  <lc- ' 
To:xuito. — Somewhat  of  a  .sensa- i  clarod.  In  oixler  !<>  cori'crt  ihe  cur-  ’ 
I.O.'  was  cruued  in  the  Provincial  i  rent  financial  dh  i n  pam.ii  s.  It  is 
Li  -■i;iat)inv  tuis  week  when  the  Trea-inot  ceable,  however,  rh.-it  the  provin- 
-  .  Hon.  W  II.  J'l'lce,  iitiuouiiced I  cial  trea-surer  es-Hiniale:.  iha:  onlv 

tl;;r  :h.'re  war,  a  defcil  of  $1.3,iNtu,- j  $S0f'.f'hh  will  Ire  .iv.lkiM.-  in.ui  d.lii's 
II  loi  the  year  ea-dlng  Oi'tober  .Xl.isourre, 


Tncx*€ablf-  qnd  imnio-rnb’ 
tho.ir  Tabic 

jfc.rji.xvlH  crant?  patent 


riHoii  Trust  Compam' 

Limited  « 

IR»:STEE5.  EXECUTORS, 

4%  Interest  on  Deposits 
VMPEt,  TORONTO  lO.N'DON  Pitf 


cop'Tichtp.  trado  Tra^r^. 

find  b'  1  rr*bi* 

I  Th-'  dpb*^  of  ♦be  cnmpi*o 

by  H- pAth (-.#»*  oth^r  rharp-='.R  O' 

r^rt'-  of  fh«,  ;-*cmpati7  .  Fottiitt-  i 
t-ecuiiilc*;  and  th^  tiam6‘«  of  <hr>  , 
tVt  Tbo  iin.^^cijrod  dob»5  of  »hc 
etatinc  tho  crodltnrjp , 

'Yli  The  amount  nf  common 
perilv'd  fot  aim  allottsij,  ^nd 
paid  upon  p.'Kh  'thhr^^  lnd!»«tlT:| 
rroprvMlon  s-ich  « .  ro  Ucuo 

xfo/-«  rendejod.  oomni* ^t-nur  »>•  r» 


♦  I  no  amoun' 

'ijhpt  ribod  fc-T 

t  Pdld  Ot> 

propnrttr..)  5'»( 


Slishi  Feeling  of  Pessimism  ’  ''7"  .ns  a  result  of  ord. nary  revenue  ■  The  pinvlnee.  XIr.  niael  nointed  i 

awiits  t-vicjc-nl  ^»y  ,.„-e  of  $t;.,0:>t.iMiV  This  the  treas-j  cepitnl  ucrouut  „t  .'iiprcximatiTv:  i 

C/rfenngs  in  Near  ruture  iviay  ,  n,.,,,  oeoiared  wa^  the  legacy  from  j  i-lh.ivio.rttio.  Interest  on  ihjt,  ..mn  i 

Cause  a  Temporary  Set-backjth'  lormer  aoiernmeat.  Tiic  <'hir,ge  had  to  1>c  paid  reguiurlv.  .lu.i  •,  icii-  ^ 
_ Then  Another  Advance  to  '  ''  made  that  the  Hrury  ailr-.'.ui.stia-j  sorable  effort  would  lunr  i-- tw  , 

jj- I  I  had  luiliidcii  in  the  past  year  '  tn  reduce  t.he  principal,  in  vi.  v  i-  I 

nignei  ucvelt.  thii  t'  .-n  mouths  of  revenue  li.it  bad  Mhe  deflc  Is  which  isad  brcii  iiieiiv;  ed  ■ 

~  ,  lalUf  t..  p'U  tunpj  bills  thnt  were  j  rliice  1!H ‘i.  the  income  lux  looniisl  up  I- 

Iiie  iiiark<  '  tor  i  aradl-^iri  (roernt  ...pp  .,-!,  ehargewldc.  and  in  tlii>  i.  u.s  .a  highly  rcaFonable  niid  ners.s  irr  j 
nt  ,111  1  iiimi.  ip.il  bonds  tliw  wi.  a  ,  es laldislu'd  a  surplus.  He  cla  in- !  eTpedient  S- 

-  slow.  I  .en,n  s.uuewuat.  L  d  that  defu  iis  totalling  $34,p0(i,m)0  The  pt  ovlncial  tr.'asurcr  wa.s  al.^o  " 

■ms  1"  Nave  li.-cu  a.  tu  ea  It))-.  y, din-iui;  ilip.  liftinie  o''t.he;firm  in  his  slatemeut  that  no  i-r  lia-. 
lec  ^'.‘e  :.,ir  gcf-.c;  iiiumt.  One  chaige  wasition  in  ta.xation  eoiiUi  be  biolifd  'or 

p  .MM  )nuiinion_  ot  ,py,  .ie|„i  p,M)  prpniinm  that  the  j  1ll,.^l.'n  terba  for  soin,-  y".tiv  to  .ome. 

nds^dim  tn-,)'  i  still  ui  'the  pm!  "hn;ild  have  ivee  v  od  on ,  On  the  other  hand,  he  assort.'d  that  ^ 

nds  dti  )  .  K  Jtu.Oou.onn  loan  from  the  United  |  no  ue-w  levies  li.ad  lie.-n  planned  ov; 

idl'  h  s'’"'^‘.^oucl■t  back  '■  into  th'-  this  j  were  In  prospect.  He  aim  expia  -.od! 

f-  ir'v  P.rL.'  ...liini.  of  -lie  m-^tler  wotihJ  be  iDvrMl,gated  i  the  opinion  that  the  i-etuni  of  better 

t  ls.s)'ie  ot  'n-ovtnee  of  Ontario  .3  rnniucc!  times  weuld  go  a  lonr  way  to  re,--. 

.  ent  bon  t-  due  Vt-;  These  «•  re  $.’.0j..r'1. non.  an  merease  of  *  H,-;  reeling  the  pi-e.ent  '■'nanci.al  tixiu  ! 

,,Jc  ,.ere  ■  .renulv  supiKTted  1-^r‘a,  '«'•  I''"  ’1^*'  j 

le  uu’il  it  w  a.-,  found  that  th.  sell-  sb'l  ties  am-'iinlrd  to  .$P7.n(iO,ooo  ,  The  revenue  of  l.ho  province,  ht 
pi  e- sill-.  w'.«  in  ■’i-.-at.  )•  v-dume  1  11'  n^''  <l''l’'  ot  t^ntnrio  ;  too.i  at  :  e.sfimated  at  $]0.60  l.30>'.,  while  the  ex- 
n  ar.Mcip.iie.]  \s  "a  .-'-n-.  .|i)et)c,  r.""H),.oO.,  at  the  .  rd  of  I'f’3  as  peiiditure  w.if.  put  at  ,$in.s4t  fi40 

l.id=  foi  th.'  tititari'.  .3  i.rr  .  ent  '"ainst  H... . .  in  If'lO  I  Iravinv  ,s  prn.spect'vr  .Ufiru  of  $31". 

idsdim  1"4S  sagged  e.tf  u  bit  'to-  111"  tieaMir."  annoiine.  d  that  nop.lf. 

•  the  bid  unc.'  ):  about  I  '  of  1  '•  '  •  taxes  wouM  be  levtcl.  b'li  t'-e:  Tt  s  ohsei-valde  i.hal  the  eElImaTod ; 

■  oent  l.-.s  Mioii  i.h.  Ibf  3o  uii'l  in-  .U''iinc.-  would  liuan.-.'  m  t.b-  futi.'te  |  rxivenditures  for  1"21  are  incrisased ' 
esi  btd  whiib  \,.T:  iii-'i.'  oil  a  1','  i.riat'r  I'l'iiopiy  j.$771,3'';3  o^*■r  the  e.allmated  'Xicndl- j 

.iieB.ab  t.a  .i-  at-oiu  .1  ioiini';hi  I'"’  ‘.-'iuiair  .d'  Hi'-  I'rovin.  i.il ;  1  ures  of  f.h'p  previousi  ycar'K  hudgef  - 


'nn"mTirkr?!'  ’""'I'-'  <  arad1.an  Oovrni 

lurnt  ,11)1  iiiioi.  ip.il  bonds  tliks  w.  .  k 
tv.  .Tij.iiioi.  of  j-.y,.  slow.  I  'iowit  .-oniew  ijut .  I  lu  re 

'  **’'■'  .seems  1"  Nave  bi'cii  a.  brealbillg 

If  an-,  spaec  r.-.piii.'d  Tli^  recent  issii.' 

'.ihvrtoi .  «n<i  I  of  - $.30  .",>'1 1' I"  liniiiini.Jii  Of  '  anada 
^  >'■  ■■  1'"’' 

!  Ftonds,  dip’  t"3i.  f  still  111  the  pro- 
a''d.-..a.*“a  of  •  ce.ss  ot  absot  l'tion  T  h«'  sale  01  these 
't  *">  i  bond.'  h.is  bisjudit  back  into  tl.u- 
naar  .aaaira.  ma iket  a  faulv  large  ...ilunu  of  t1i(- 
show-ii  r  ts»  last  Issue  <>i  i’rov  tni’e  of  Ontario  .3 

.  I  per  i-ent  bf.n  t--.  due  U't.'s.  These 

”?l!lcr  i  bond'  w  ere  tTendy  suplKift'  d  yv  a. 
inU  nsOirr  of  |  tpne  UU’il  i’  was  found  that  1h>  sell- 
I  ills  pres.sijr.  w;.«  ip  gr.-ati  r  volume 
e  , (,'01'!^  1  Mitin  ar.i|<-.ip.iiei].  .\s  a  i-'-ti--.  .luetu-. 

'  I  Hie  l)id.=  for  111.'  Oiitan..  .3  i>ei-  .  ent 
:e-  -nh’-  IT-’  Iprudsdu*'  104S  sagged  off  a  bit  'I  O- 
p,_.i|<lay  the  bid  unc.’  n  about  I  "  of  1 
I--.  . ■  j-w>r  cent  l.'-.s  Mian  l.tu  3o  aiul  ui- 
I  teres'  bi'l  whiib  \,  .T  :  til"".'  <ui  a 


Imperial 

Japanese 

Government 

30  Year  6^3%  Gold  Bonds 

Maturing  1984 

DENOMIN.ATlONb  -  -  $l,txi0,  S.«i0o.  $10rt 

Principal  and  interest  when  duo  payable 
in  New  York  funds. 

To  yield  about  -  -  7% 

Oidcrs  at  current  market  price  received 

h>' 

G.  A.  STIMSON  &  CO. 

I.IMITED  E.STAB.  188S 

Phona:  Main  “■Kto 

.16-38  King  Street  East,  Toronto  , 
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^  li\  i.'rc;jtYr  4‘t'nopiy  j.5771,2-*iS  Iho  r.-Fruatpri  rxitcnrll- j 

til  I ■  .-t iuiair  I'f  III'-  I'roviiu  i.il ;  1  ures  of  f.h'p  previous  year's  hudget  - 
I'r.  asurer  w,.  latfi  charaft.'ri.oii  1  DespUe  the  fa.’l  that  the  liquor  re.v-j 
lit  I  I'.iriiu'"  I’ll  lid.  r  Hnivv  ar  ".d.'o-  rntie  .vnd  the  in.’om.'  i.nx  are  mm-, 
-\  jiKi.-  uri-iut  lions*  use,"  firmed  for  the  first  tlm.'  the  .ttlni.at- 

nt  j  ■ "  '  <d  revenue  Is  .W27,ri1  lower  thaij- 

::bond  issue  for  -“r::::: 

'*  Tf'IHfAtotTril  f^AinnPT  •''‘t  tual.  that  the- 

'  I  UnSJr?  I  LI  LjAiTi  t  I  Government's  sliaic  of  the  ll.iuor  tax 
I  w  *«•  vv-ould  be  only  $,300.mi()  Imi  also  met 

1-  -  - -  with  crltlcisin.  Tbr  M'innipeg  Tr' 

n  1 1  r.tm  the  Teronfe  RiireBU  of  The  binie  ,T.>sei'is  that  the  if  turn-,  from 


BOND  ISSUE  FOR 


f"i  L-ond'j|i  .'iiiil  N*  w 


Uinaiicial  Times.!  this  so.irce  to  da*e  would  indie, at"  .'• 

!'e>T.'nt.y. — j4rrangfmeni,s  .rre  un-  profit  of  at  iea;1  twice  that  .'tmount 
irwa>  for  u*  w  fman.'im  by  the  It  also  .Tsseitj.  that  the  proceed' from 
.-itpet  Man  Ufa  Curing  roni-lflu’  ineoine  Ui.\  haveb.  ep  siib'tantl.M 


b^ad.-.  If  6;.,.  vpji  all  d*tallf  of  su-Ii  U-a*, 

I  "(v)  The  ftmount  to  pe  rtrouct^d  fc**  dp- 
I  riPtiaMon  F'f  the  stork  in  trn.'^o  and  of 
pr-^DCu.v  ot  ihft  cor.  p«nr. 

Th*?  total  amount  of  sharv-  nn.T..-,*5 

"tri  Th«  ad<Irr«5ep  ^,f  ,j-^r 

aiifj;tcr<  of  tlia  I'onipany’,*:  aci.-ouiit'- 

Storks  os  XVell  as  Bonds. 

Sifn  'ar  regulations  must  he  ..h- 
,  served  also  in  the  ea.se  of  attempted 
.sale.'  of  capital  stock  of  a  coDipauv 
except  that  there  are  change.'  look 
,  in.g  for  the  .additional  information  n  - 
j  quired  as  to  the  Inrorjiurations.  in 
:  eluding  information  as  to  whether  or 
I  not  any  stock  went  for  pa.vnu-rii  of 
incorporation,  or  for  good-w  H  pur- 
po.ses,  the  amount  of  estimated  pre¬ 
liminary  expen.se.s,  amounts  paid  to 
promoters  during  '  a  two-year  prr- 


^ <trk  fuTitlF  F  is  fjbviouy  tiiyt  nriibf’i  l/iijiitufl,  in  ih*!'  form  of  ji  hoii<i  py  Trnl'PresllTHaipd 


Ihe  Irn-lon  market  nor  the  .\<  w  XTirk 
i  has  hull  iiiiK'h  cfl.'ct  on  t  ana'lian 

I  pvii’e,'. 

j  The  volume  of  governmciii  .tik! 

municipal  bond"  w-'meh  Irave  be*  n 
!  sold  in  tbr  past  w  .>ek  li.as  been  tv- 
;  ceed.'ngii  .‘ ni.oH.  Tlu- Town  ot  Lcaiu- 
ingttrti  'li'posc.l  of  $17y.uli(i  of  '!  per 
i-ent.  li',  1-3  »n.l  2>J  yea.r  bunds  and 
this  i'  the  only  issue  of  a.iiy  im- 
i.iirianr."  to  .'om.'  oti  llie  market. 

IJisf  Al  i.iiiiil  For  l-reseiit? 
i  rheie  serins  to  be  a  sll.yiii  ffelin,a 
of  ps.ssiniism,  very  mild  but  nev.-r- 
ihcle,ss  jiresent,  in  th.-  bond  mark'd 
this  well.  It  Is  jKissible  that  ibe 
risi'  in  price.--  and  lowering  of  ji.  ld 
r.Ttes  hH.<  cane  almut  as  lar  as  the 
inve.ftoi  is  willing  to  permit.  After 
all,  U  is  the  ilc-niand  from  tlie  in- 


,f.-  ..  It  is  iiniler'i-ood  the  Ivinds  In  fact,  the  Teibuin',  w  h  e.h  h  i 
,:i  r  to  fs.  of  ci-c]  in  the  '' r-K  York  been  ho.stile  to  the  Bracken  I'bu.  rn 
market  ment.  now  accuses  it  a;;  arlnptlp;  t'lc 

TIh  I'oront'i  I  arpe*  <  ompimy  w  as  old-t’me  political  tactics,  H  'la- ,  c- - 
i.cniqv.-fiicii  undev  .a  IVim  nion  rording  to  Mu*  Tribune,  pr.  all:  <-v<e- 
.-hari.r  in  May,  iyl7.  .-.ucceeding  .1  estimated  the  prospective  (-.v) . 
'oucerc  of  tt'  same  ctini.  Iticorpor-  lures  a.i;d  points  out  that  it  u:  d*  r- 
it'd  -T)  lk''l  <  Bpttal  oiit-dandJng  is  spent  ILs  f*slimatea  lastyc»r  |,  M  'vV 
$(.37.fii)f'  IP  8  T«cr  erpt  .  prcierred  and  iiOh,  ami  that  there  was  ever:  -  a-on 
,fl,ob0.i"«''  IP  coiirmon.  A  baJ.aneo  to  beTove  tli.at  it  was  doing  "i-  '.iiU'’ 
sheet  to;  U.'.'3  rhows  total  .as.''A.ds  of  thing  during  the  current  y.  ar.  I 

■  2.S37,,32 1.  inciuding  plant  and  equip-  Mr  Black  mad" ■  the  sugg.  uim-i  iii-.i  j 

111,  nt. ’$''i(i3,fi'. I  ,  s.'(  uriiier  riwned,  $1,-  the  whole  inaitt.er  of  ta.xutlori  s.hould  , 
343,422;  b’ll' and  a cconnb'.  n-ce  vable  be  the  subject  of  a  conf.-ren.-e  ’.11 1 
>4fi7.72b.  .'DU,  nventor'..'  $12.5,001.  whlc.h  representatives  of  the  pro-* 

Reserve.-;  t.a)!'*-.1  .$3tiF),'t t;;  and  pro-  vinces  should  ?o  ovtr  ib.’  giouinl 

lit  and  loss  .iceount  $134, Ilf.  with  the  Uederal  .-iut.!'.ori"|;  H*'  '.o-. 

The  ( finii'i'r-y':'  plant  .-overs  aji-  dared  that  the,  Dornlnioi.'s  demand? , 
proximatel:  7  aces,  -with  about  3h<i.-  for  income  lax  of  $2. .558,1, an  and 
fiP'O  snuai'"  f' I't  of  floor  si,n,ee,  and  tax'  of  $4. 9.35. '/'o  In  Mar.  toaa  en 


Annual 

Review  of 
Securities 

I  very  fnvesfor’e  security 
hnldliigB  should  be  revtow 
I'd  perlodleAlly  by  an  in- 
ver.rmenl  organiaa.t.lon  fa.- 
millar  with  rhanglng  eon- 
ditione. 

Our  ejrpei-lenee  ts  at  >nnr 
dtspor-a.l.  either  In  review^ 
ing  3-our  pre,£ent  holdings 
■Old  siicgesttng  surh  sales 
might  be  deemed  .idvis- 
.iblo  nr  IP  i-ecommending 
.'itiracttvi-  investments  for 
funds  ntiw  ava.llable 

6%  to  8% 

^  Of r  yolii  ifrti 

I ,  H.  Robinson  /i-  Co.  | 

iiMirao  I 

INXTSTMFNT  BANKFBS  j 

piio  St.  .jAxiHS  Sr..  xroNTOFAT-  j 

■1  I-.I.KJ-noNKS  MAIN  'HV--a.4 
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'  WR  OFFER 

EDMONTON 

Bonds  to 
Yield 

P  mm  ■  ^ 

li 

ii 

j'  Write  for  droilar  showing 
I;  remarkabl.v  strong  posi¬ 
tion  of  the  City’s  finances. 

I 

AflEQD.TlbUNG 

Weir&<jc> 

TORONTTO  •  MONTREAL 

23  JoKOAfi  St.  40  Ho f war  al  St. 


Corns  period,  the  dates  and  copies  ot  ;;,’tprs  which  really  .sets  Ihe  limit  as  f. -t  of  f.uor  -pa.ce  and  Ux  of  $4,9.’.f.,  ,01  ’.n,  ib  '0'' 

contracts  affecting  the  rnnipany.  in-  ,0  pries  and  jneld  rates.  It  the  great  H'-'  c-l-ni'm-’ni  .  omvt  *t.'.  of  .\xmmster.  u  n  1  a  ^  r, mv" ti 

formation  as  to  the  voting  power  of  ma'oritv  .-ome  t„  the  rondiislon  that  Wdion.  Hr'i--  ’'.  Tmrain.  and  Smyr-  bllity  of  ra.lsing  an  Piov.n 


MURRAY  &  COMPANY 

Spcrialiriiig  w 

Government, 

Municipal 

and 

Corporation 

Bonds 

rONTlNENTAI.  LIFE  BUILDING 

ADELAinE  H24.)  TORONTO 


Fhare.',  .Tiid  the  different  kind.,  of  i,on‘i  luice.s  are  loo  hieh.  tbe-v  wUl  lo.unr  ' 
i  shares.  ;  ujm  to  other  feirnu.  ol  Inve.sUiit'rit,  also  operate'! 


nipbte  d VC-house  is  clal  revenue.  1 

A  feature  of  the-  hutlgel  Is  seif  u  'nl 


:hrir  own  iiiiiKiinKc.  Why  not  lu-  There  is  then,  a  elause  to  the  effect  sijch  as  the  purcha 
u’.rn"nVfr''n7ion  'that  every  St  relation  which  induce...  gages,  highly  regar 

The  «rJtrr  I'  a  young  man.  2s  '  •"ompels  a  subscriber  for  shares  or ,  companies  df'bennj 


I'jie  %Tritrr  K  a  young  sian, 
^^nrs  olfl.  fonvinc  mnri^  *H)inpletr 
Rtniflos  nt  the  I'Jif'itlt.'T  of  L'om- 
mrrrr  I'Innnrr.  nt  th**  KnruJfT 

'♦f  lloonnmh’R  nn#l  Polltlrnl  Scli*nre. 
find  at  thr  Nrliool  of  Journalism, 
I  nfvcr^iits  of  ^lontrrnl.  He  won 
nNo  infinaKt'f  for  ttro  Important 
♦'omnirrrial  firm«.  not  hove 

f*n  Intel  notr  f 

n*>\  Ilnanrfal 

'lontreal. 


:  tbe  purcIiB!.  of  first  mort!  lu  1917  The  cr-mpany  acquired  the  the  fad  tlint,  although  a  fai'ni'-r  s  a*  - 

hlghlv  regarded  stocks  loan  business  and  as- cis  of  the  Homlnlon  minlstrctlon.  the  poveniim.-nl  pro-  ■ 

leif  debentures,  dc  The.  Axm  m'.t.rr  ('.mipui.v,  I.:mited.  Tor-I  poses  to  cut  the  ,-e,.,.n,pr.atl^  for  the  *3^ 

vf  siib.-tltution  is  a  factor  that  onto,  Uio  eni  r.  ;Uock  of  which  w-a.s  opemtion  of  the_  Manitoba  -Vn-cuUu-  1 


horde  to  waive  eom'pHance  w^rarv  !  power  of  sub.-tltution  La  factor  that  onto,  Uio  entr.  Mock  .Tf  which  wus  opemUon 

requirement  of  the  la w  is  void  i  i-*^  always  i.rr.cent  and  il  must  Ix)  fomierb  owu*-'!  I-'-  toie-niselves.  The  i-al  (^lle-ffc  by  ‘ 

It  i.-  next  enacted  th'if  lier-koned  with.  I'rices  may  drag  entire  stock  of  t  -  ikirn-uiore  riotJi  malnteimuce  appreri^ation  <'f  ^ 

\o  Rprnnr^r  io-t  *«  *  p  u  aluHc  «i  prrsont  for  a  timo  Company,  Dinrttti.  i;  alpo  *^ntir^iy  j  collog©  is  reduced  mn  nj; 

A  Reeonr^P  Airfcunst  Tiirchaspr.  ^  .shelves  ownr^d  \>y  tie  <  ann't  ronipiuiy.  :  tot^l  roduction  of  $20l.W).  How  this. 

It  is  forbidd#"n  for  any  company.  ,,f  the  hroKei^^  arc  LUorouKbly  ah-  xhe  directors  f"- be  rccclvei  in  tbo  ninil  areas  n;- 


ACCOUNTANT  WANTED 

Old  riktiiblNhod  l'lr<>  ItiLiirani'^ 
I  ompnny  rrquirrN  for  IIk  Hrad 

Office  fi  thoroiiKhIv  rgperienced 
«nfl  cnp.'ihic  firr  fn«ijrnnrc  Ac- 
oiintnnt.  Ippltcnnt  miiRt  l*r  roiii- 
>etciit  to  tnke  complete  oharur  of 
’»ook-krrpiPft  nnd  occoiinfono.'r  do- 
>Rrtnirnf«4  nnd  lie  ful*)'  ronirraant 
-vlth  <r(i^erpmrnt  RtattEtlr:!!  pr- 
julrcmcnl*,.  rcminncnf  poxtftJor 
A.nlnrK  «>plrndid  oppor- 

liinity  f«>r  udx  onrniicol.  Apply  In 
rltin^.  «tntlns  »ko.  c»- 
>er1encr.  nalUinatltr  ntid  ROlarj  ci- 
»r.tcd,  to  Box  36k  The  rinonr|.*jl 
I  lincR,  Montreal, 


jf  IMITED  liability  com- 
pajiy,  carrying  on  a  | 

»nrrr!6»fu!  djrlnn  re-  | 

qvtrofi  additional  ropitfil  to  ^ 
»#et  cifcnRlona.  dHIdond  ■ 

at  lra%t  bai^  been  paid.  } 

le^ue*  not  le**  fhoji  $500.  I 
Fnllest  Information  will  be 
ali'on.  ^pplr  to  Wov  306,  j 
FIOHOriol  6  .?4r»rflon  *#  ,  j 

Toronto.  i 


}  Jt  i.-  noTt  riiautod  that: 
m.  I  'Vo  Recourse  .Xcklnst  rnrehaser. 
nt  "D  ks  forbidden  for  any  company, 
re  a.'.soriatlon  or  iterson?.  Issuing  or  of- 
i  fering  for  srile  the  .shares  or  the 
bonds  of  any  oonipany,  to  mention,  n 
I  an.v  written  or  printed  doeiiment 
^  I  v^haisrjever  that  the  formalities  re- 
“  ;  quired  under  the  preceding  art'cle? 

r  for  the  i'sup  and  sale  of  such  shares 
[1  ‘or  honds  have  been  oompiied  with." 


M  new  i^sue^,  keep  coming  into  the  oeo.  D.  Uerp  ,  M.  H  .Muntz.  BaiTy  B.  wx-WTi  rsiitnir  aiooLi 

Ayn.’'e!!''nt.cr''  '  -l-he^i^of  Hawkesburyh^esold  ■“ 

be  a  tempoiary  set  back  in  prirc.*-,  t--vkes  of  I  b.l"  -P*.  ■'  gioiv^ioi  r*?  sit  10^  iHa  \ii.-i 

but  there  i'  no  sign  of  a  large  volu-  The  amount  o'  'he  issue  In  said  to  L„'  ■  pomor-ii'nii  ef  T, 

me  of  new  issues  ooniint  on  the  hr  $1.000, Pftb  .m'l  'he  underwriters  nlc  pal  Banker  Corporat.ou  of  To- ; 
lor  ixje^is^TiH  ana  sate  or  such  shares  market  n-w  If  is  more  than  likely  Hanson  Bros.  Mou't-al.  and  H.  A.  na ne^a  1  l’  K* 

or  honds  have  been  compiled  with."  that  th*  honds  offered  for  sale  at  Dalv  &.  f'ximpnnv,  loioi'to  ^  ?  Inancial  Tirnas  .1.  b  _ 

N'rxt.  ,f  is  provided  that  any  com-Jprfsen'  levels  will  be  slowly  l.nt  ^ -7-,-:; - r“  2  I^^rtrand,  Clork-Tre^rer  of  the  | 

pany  which  infringes  tbe  prov  sions  sicadilv  tak.-n  up  by  invfsiors  and  !>rokers  when  itc*  fee.  ihemsehw  Towm,  sutw  ^at  the  ^al  debt  of  I 

of  The  law.  a.'  liius  laid  down,  .shall  prices  wlU  i.e  maintaliH.i.  \\'h<  n  a  'lohe  capable  oi  disposing  R-tn  n’l I 

lose  their  eivll  recourse  again-st  the  Svndica'e.s  buys  .$.'-!.0..0,Pt)))  or  $ ♦.hui'.-  oonds  beioi*  M*' .y  $4W,.8(.82  of  which  ...5^,87. -PI  Is  g 

r’jrclia.ser.s  of  such  shares  or  bonds  uo-i  of  bonds  and  offer  participations  t<>  I«ke  on  oth.  r  larg.'  bloclcs.  This  ratepayers'  share  of  local  Iniproye- 

for  the  purchase  price  or  balance  of' to  hrok.-rs  .111  tenus  that  do  not  leave  "ort  of  »  nient:  $166,7(>i..88  is  for  wa'.erwoiks. 

purcha.se  price  thereof;  and  the  di-  them  a  fair  rnarg  n  of  profit  or  a  pi'c.scnt  time  "  J  $3A3.6ol..30  is  the  imiiucirwllt\  f 

rectors  of  such  companies,  who  have  re,'iso'nahl4*  return  for  the  lahor  and  tbe  inaciimc*,’.  toi  ^  ^bare.  The  ' 

participated  by  their  vote  in  the  com-  risk,  it  l.s  a  fair  forclusion  that  they  w-idele  and  fa.st  m  ^  a  1.  a,.  f-  rate  «  $2  P.>  'wltb  ^ 

miss  on  of  such  infringement,  art  to  do  not  see  a  large  volume  of  bends  'his  is  cau.se  l  b:  ^  7*'^'  a/"ail  assessment  Lb  $2,44Ljs.  of 

be  held  jointly  and  Feverally  liable  ccralng  cn  the  market  and  the.v  w  isl.  "v’  !  $321,060  is  - 

for  the  repae-ment  of  the  shares  or  1  to  ptflP'’'  themselves  against  di.'^-po.s-  s'lnu.'th.  ri«e  ouce  more  ^^’’T'cud- I.u  re  foi  ^'-3  J* 

honrU  ^«trl  ,s,'c  'inr.  ilicir  -uii-cha.se.s  through  Other  S'uorl  lira*-  aiui  'hen  ri.e  once  more,  ^rd  revenues  were  .$18.  ...8'».8t. 


The  directors  arc  as  follow-s;  F.  B.  -will  be  received  in  tho  rural  a.i'cas  ix--, 
llayos,  U.  V.  Ilai'ding.  ?•  .1-  iTagg,  mains  txi  he  seen.  I 


be  a  temporary  set  back  in  pcice.': 
but  there  i'  no  sign  of  a  large  volu 


We  trade  in 

UNLISTED 

j  STOCKS  AND  BONDS 

G.C,  Williams &Co. 

(,  Kind  St.  \V.  -  l  oronto 

Phone,-.  .Add  I7h2- JMS-4SZI 


.‘k).i  of  bonds  and' offer’ participations  to  '«ke  on  oth.  r  larg.'  blocks.  This  ratepayers'  share  of  local  Improye- 
'  to  broh.-rs.in  terms  thaf  do  not  leave  "ort  of  a  s',":a'ion  exists  a  .  tho  ment:  $I66,76f..88  is  for  waterworks. 

I  r  fn  un  4.  •*  .  .  1,  J  clriXA-intr  tir» _ 1  mneyrozi  CA  4Vi<-.  , 1  inroi  r,fj  1 B  v'e- 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  shows  the  high  and  low  prices  of  Homir.ion  Bonds,  with  sales  and  last  bid  quotations  up  to  Thursday 

of  this  week. 


I  miss  on  of  such  infringement,  are  to  do  not  see  a  large  volume  of  bendb  'his  is  can. sc-l 
.be  held  jointly  and  severally  liable  ccralng  cn  the  market  and  they  wish  the  fiitui'c 
for  the  repac-menf  of  the  shares  or  1  to  protect  themselvc-.s  against  .li.spo.s-  siniisll.;.  I’n 
bond'  sold  contrars  to  this  provision,  ing  of  Ihfir  purcha-se.s  tlirongh  other  s'lorl  lira*-  a' 
to  the  extent  of  the  price  paid  b>  the  ^ 

.'purchasers  for  s'uch  bhares  or  l>ond?.  |  .  T/r^irsf  t  X  II 

In  brief,  this  means  that  when  a  man  '  1  L  vJ  ^  1  W  ./\  1  lUPx  ii 

!l.ujs  a  hpnrl  from  a  company,  no 

I  matter  where  located,  and  lh°  eom-  j  This  table  shows  the  high  and  low  prices  of  Uomir.i 
I  pany  ha.'  not  complied  with  t'jis  new-j 

law!  there  is  no  responribilliy  a.s  lOj - -  -  ■  U  "FrTdaV  ’  S'anir'da: 

payment  upon  the  purchaser,  when'  _ L_-  — _ 

als.o  mean-  that  the  agent  who  .sells  |  ;  |  ji'/h  Lc 

a  bond  with  the  idea  of  ''iefraulmg _ j _ fj_l _ 1^. .  - - 

:  some  farmer  or  other,  tvhether  in  'h'’ |  Oominion  War  T  nan  1925  .  . !•  -  •  • 

city  or  in  the  rural  sections,  wih  1P3ll.  . Till  05... 

have  to  get  il  in  cash.  ]3q,  1937  ! .  !  ■|-•• 

There  is  also  provision  for  a  penal-  x'ictory  Loan  1924  .  ...  j! !'!!..!...  ilOO  kOi .. . 

I  ty  of  up  to  $1,0'>0  for  each  infringe-  f)o  1927..  •  ...|  •  i  • 

imentoffhis  law,  or  three  months  in'  Do.  1933  !’!!  iOo  20  10.5  20'10.5  25i104 

ila'I.  1  no  1934  _  102  SO  102  8<j  102 .  SO,! 02 

I  The  law  conies  Into  effect  by  pro- 1  Do.  1937  . i..  •  ■  ;  •  •  19'^ • 

ciamatioD  by  the  Lieutenant-Gover- 1  Renewal  1932  .  .  j... 

nor-in-Uounoil.  i  Refunding  1943 .  100  1-3  100  13  . 


and  then  rls* 


Saturday 
Hi/h  Low 


Monday 
High  I  Ixiw 


T'uesday  Wednesday 
High  j  Low  High  .  Low, 


"Thursday 
High  iLow 


i  Refunding  1943 .  100  13  100  13 
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Dealers  in 
(Government 
Municipal 
and 

O)rporation 

Bonds 


11  rite  frr  current  ft ’t 

nf  flffrine' 


R.A.DALY  ArCO. 

iiAttlL  OF  TOBOKTO  BCIUJlaJO 
TOKONTO 


Wm.  Cane  &  Sons  Co. 

Limited 


.$1,50.000.00  (if  7'  c  First  Morffface 
,  20  year  Sinking  Fund  Gold  Bonds 

j  natert  I>cc.  lat,  laga. 

'  Hue  llec.  Imt.  I»4.a. 

Urnomlnadnnn  SI(M1  nnil  $000. 

'  T1ic  nvciag"  annti.il  earnings  oC 
I  Miis  Componv  over  the  past  six 
years  liavc  heen  fiiffictcnt  t/-. 

1  pay  ihs  iiitorcst  ihr.  s  times 
I  over  on  tld.s  issue. 

Til'-  .\8.-ut.s  securing  this  Issu' 

arc  value)  hy  in<lciirn.1snt  ap 

praisers  at  nior.-'  than  threo  and 
o:is-qu(irtsr  times  tho  amount 
of  this  Is.'Uie. 

The  history  of  th*  Company  Is 
a  fifty-year  rccor.i  .-.f  steady 
gro-w-th  and  prosperity 

l-rlce  KW  nnd  iiccnird  iDtereat,  -yield¬ 
ing  7  per  cent-  Ileserlptive  rlix-iilsr, 
»n  reuueat. 

The  Wm.  Cane  &  Sons  Co.,  Limiled 

M:AVM  iRKKT,  0\T. 


I  City  of  Vernon,  B.  C. 

TENDERS  FOR  DEBENrURES 

I  ■” 

Tenders  will  he  received  by  the 
iindei'sigmtd  up  to  ami  including 
Monday,  .^^arcb  10th,  for  fJie  pur¬ 
chase  of  $25.u0'k  Llectrlr  Light  U> 
year  Also'  $6,000.  “Kala- 

malka  I.ake  Bcjch  Loan  By  law"  15 
year  f-'i-Xc  CITY  OF  VERNON.  De¬ 
bentures  due  1st  Februarr,  1939,  in¬ 
terest  payable  half  yearly  on  the  1st 
days  of  February  and  August,  at  any 
agency  of  the  ^nk  of  Montreal  In 
Canada,  or  London.  England.  The 
highest,  or  any  tender,  not  neccssar- 
:  tlv  accepted. 

.1  G  FDW.VRDS, 

I  t'ity  Clerk 


Ask  for  a  copy  of  our 
BOND  'REGISTER 

IT-S  FREE 

MACRAY  &  MACKAY 

G9Mrnin«s'  ai4  Afwtttripel  Bond) 

r.r.  K.Bidg.  •  TOKOvru 


’'Oiirtrrif’?  and  details  of  op- ' 
|i||#V  I  AMMI|ll|  ri-atjoii.  From  the  aniniint  of  pat-! 

I  lllW  I  ■■llllwfllB  roiKiRo  a  ven  to  the  hotel  last  year| 

■  ■  I amount  of  eonvention  Inist- j 

PCPfiPT  ■  I^PIIMT  neps  .seemed  for  the  eiirrent  year! 
nr  t  IJIl  I  IwUMlini  I  I  with  the  increased  aiowth  «nd  im- 1 
111.1  Will  f  ITIWVIl  1  h„,,neFs  condiFons  of  Mon* 

■  fl  ITTIAI #1  i lielieves  that  the  reouisltej 
Ivllw  Al  nM  K  !■  I  llyl«  '>*  Ixiainess  will  he  available  j 

IlUfnL  IflLLllllU!  Statistics  ni  Vear. 

I  Mr.  Dudley  loesented  the  follow- 1 
!  in?  slat  sties  eovcrlna  the  operations 

New  Director  Added  to  Board  j  durins  the  year; 

— Profit  and  Loss  Account  quests  reKi-stercd 

Shows  Gross, of  $2,549,039  |  xotai'n.eais 'scw-ed  m :h2^  ' 

^d  Net  After  Charges  i  Greatest  nnmher  of  quests  on 

$41,929  —  Dividend  Re-  I  a  single  niuht  in  1!»2:! .  1,750 

ferred  to  by  President.  jN'uniber  of  shareholders  of  i 

_ _ _  i  common  stock .  IhdlO 

One  new  director  wsu^  iwlded  to  the  j  I^rcent^e  of  rooms  occupied  : 


New  Director  Added  to  Board 
— Profit  and  Loss  Account 
Shows  Gross  of  $2,549,039 
and  Net  After  Charges 
$41,929  —  Dividend  Re¬ 
ferred  to  by  President. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  23,  1924^ _ _ _ 


siMEXICAN  POWERIprrade  of  Canada  for  Ten  Shawnigan’s  New  Record; 

IICOMPANIES 1922'-^ . . .  G<-°m  Up  $500,000  m  Ye, 

isltej  |M|  I  Prnd..en”  Surplus  of  $231,000  For  Reserves,  After  Dividends — Exed 

iPISCAL  REPORTS'  ProgressSt.  Maurice  Power— Half  Million  H.  P.  AvailabI 

i"  IWlrrifc  llkl  l/llIWi  i09n  .‘.>1  1021  22  1922-23  1923-24  k _ .  a  • 


^  I  Months 

-  IMPORTS 

Two  Operating  Companies  Issue  |  April . 

Statements — Charges  Against  June" !.!!!! 

Income  Surplus  Go  to  Reor-  July.  . 

ganization  Fund  —  Strong '  August  • 


1920-21 

$ 

9S, 290, 735 
1 13,320,699 
134,692,344 
127.26H,sl  1 
124,31k,014 
115,121,5k,k 


Asset  Position  of  Both  Com-  i  October'^'^.  .!!!!.  lok’77o! 


panics— Working  Capital  Good  !  November 

j  December 

Tbo  annual  financial  statement  of  January 


9k.671.116 

6.5,882,153 

72,252,223 


ef  the  ;.tr„u„t  Key.,  H..e.j  "’"""S'r.Ulr.r ,',.^^,1"  V.emw.y.  ro.np.hy  end  I  Rbru.ry .  71,970J«7 


rompany.  lyimiled,  at  the  annual 
lueetins:  held  here  this  week.  The 


MniiHirenient  l{p|H)rfs.  7,  . .  r/;,  ,!  ^ 

Interesting  sUtements  were  also  ‘ 


1921  22 

$ 

66,310,847 

68,602,067 

57,643,658 

62,405,890 

66.147,301 

59,805.487 

59,518,248 

64,271,434 

60,050,166 

61,476,253 

54,294,255 

79,378,726 


1 9‘’2-‘’3 
“ 

47,695,464 

66,121,374 

61.668,729 

60,757,019 

67.3.54.750 

60,318,410 

66,875,201 

76,264,250 

70,204,888 

68(085,845 


Surplus  of  $231,000  For  Reserves,  After  Dividends — Exedic 
Progress  St.  Maurice  Power — Half  Million  H.  P.  Availabla 
Good  Markot  For  Whole  Output  Assured. 


68,181,320  - - - 

84,266,266 

84,682,624  The  annual  report  of  Shawiniganl,  H-P 

77,074,2.30  Water  &  Power  Company  for  the  pa-st  l^c'  elopnient  at  .Shawinlgan 
7l'.35l'200  itullcated  probably  more  prog-j  ’’'^'uding  hydraullc^^^ 

recorded  In  any  j  - 

previous  ye.ar  In  the  company's  his-  Ui  Gahelle  imwer  develop- 
DO, 456, 071  ' 


68,’085:845  66:468;060  operating  revenue  pass- 1 

65,307,696  .  ed  l-he  |3,000.<>00  mark  .and  stood  atj 

91,925,628  .  $5,110,539,  or  nearly  $500, 0<W  morel 


nient . 150, 

497.11 


of  the  Mount  Rov^l  Hotel  Company,  j  atlon.s  durma:  the  past  y€<ir  present- i shows  net  Income  from  1922  opera-  April . 

.Sweet  Richards  '&  fompany,  placed  ins  some  intere.sting  statements  con-lti«ns,  after  exchange  on  remittances,!  May . 

a  large  amount  of  the  securities  in  cerning  the  operations.  ,'ete..  of  $999,335,  net  income  from  in- |  June . 

their  territory,  ajid  .Mr.  Sweet  will  Hook  24  roiiTeiilAoiis.  .vestments,  $393,017.  and  miscellan- |  July .  . . 

rrpre.sent  this  interest  on  the  board.  .Mr.  Cardy  prcaonted  a  .statement  eons  Income,  $21,834,  making  total  "Ugust^  ...  • 
$41  1  covering  the  outlook  for  business  income  for  the  year  of  $1,114,186.  Kx- !  • 

1  hiof  infidi-nsf  at  I  he  "irieeHn  IT  een  - 1  conditions  In  1924  a.s  pertaining  to  penses  took  up  $100,683;  bond  inter- 1 

,,  M";'"'  «<„•.> h,  ,„„d. 

in.-  eneraiinii«  In  neeemher  :!I  !  24  la rge  conventions  have  booked  le-  the  balance  of  $452,329  taking  the  t' 


rrpre.sent  this  interest  on  the  board. 
»f  of  $41,i>21l. 

<  hief  Interest  at  the  meeting  cen- 
tied  In  the  financ  iai  statement  cover¬ 


in'-  operations  to  December  31.  1923.1  J*  '«''ge  conventions  have  booked  re-  the  balance  of  $452,329  taking  the 

be7ng  the  finst  year  of  busine.ss  for '  nervations  at  the  Mount  Royal  for  form  of  a  eontribution- towards  mect- 


January. . 
February . 


the  hotel  M  htle  preliniinarv  figu-i'!'24.  among  thorn  the  convent  on  of  ing  expenditures  in  accordance  with  March 
ICS  have  already  been  issued  .sum- !  <h'' -New  York  State  Bankers’  A8Socia-|the  terms  of  the  reorganization 


53,3.56,386 
77,342.578 
106,537,835 
104,875,624 
1 12.278,064 
94,389,685 
129,348.220 
147,508,002 
149,284.325 
80,912,816 
65,237,73.8 
68,092,42.8 


79,378,726  91,925,628  .  $5,110,539,  or  nearly  $500, WW  more 

,.V'r7n,  nci  eVr  uAK  Qon  '7AA  CTO  Atit!  *-^^0  previou.s  year  and  $900,000  added  that  a  possible  futi 

6 1 4, 131, *351  646,345,920  /44, 679, 406  » ,  develoninent  of  150  000  h  n  r-oniH 

778,702,513  779,018,901  901,912.730  "’"ce  than  two  years  ago.  After  al-  J  It  s  exnectSl  tLt‘  wlti^ 

747,804,332  802,679.244  .  lowing  $150,000  more  ter  deprec  a-  development  gJn^  oil  fn  industr 

—  _  ■  -  tlon  than  was  customary,  there  re-  in  the  area  covered  by  .Shawlnig 

43  '’80  736  31  917  500  63  642  251  available  for  the  dividends  of  •-I'e  output  of  the  St.  .Maurice  Pov 

lu'.bb2,f<H(>  '69!i46!i7]  74!814!664  $1,400,000  the  sum  of  $1,631,560,  leav-  Lumpany  will  .soon  lie  profitably  u 


1,075,587,720  614,131,351  646,345,920 

1,305,593,895  778,702,513  779,018,901 

1,240,168,882  747,804,332  .802,679,244 


43,280,736 

.59,562,886 

68,576.299 

54,518.036 

61,485,993 

58,263,182 

79,941,682 

86.533,862 

86.304,163 

46,198.080 

46,046,449 

59,539,313 


31,917, .500 
69,146,171 
71,760,563 
70.430,236 
73,386,199 
71,592,628 
102.675,347 
130,796,673 
110,873,425 
64,668,942 
67,666,161 
76,657,699 


94:750:837  ing  a  balance  of  $231, OfX.  and  show-  /®’-ec 

oo  007  7^0  .  '-ss  also  made  that  the  directors 


82  997  748  o  made  that  the  directors  ) 

S0:02i:409  'P*'  earnings  of  8.15  per  cent,  com-  that  the  consistent  growth  of  ind 

67:642:641  pai'cd  with  7  89  per  cent,  the  previ-  ry  v.-ould  cont  nue  and  even  furt' 

I  oo:  123:829  ous  year  expand,  and  that  the  demand  of 

1.38,087,873  another  favorable  factor  in  the  re-  community  now  being  setwed  wo 

123,880,430  Another  favorable  ractot  in  tne  le 

69,575,167  Itort  was  the  statement  in  legard  to  yond  the  present  resources  of 
.  the  Canada  '  arblde  Company  and  the  company. 

.  Canadian  t^Iectro  Products  Compan},  Good  progress  was  reported  in  *■ 


obtained  the  tion,  one  of  the  most  important  and  agreement 


actual  profit  and  loss  account  and  fcpresentatlve  convent.ons  held  dm-! 


Assets  of  $57(339,927. 


10  Mos.  .January 
12  Mos.  .lanuary. 


I>alance  sheet  only  became  available '  jng  the  year.  .Mr,  Canly  stressed  the  |  The  balance  sheet  .shows  total  as-  12  Mos.  March 


DUTY 

COLLFCTKD 


at  the  meeting.  importance  of  the  work  of  bringing :  sets  at  $57,339,927,  of  whirh  capital!  - 

The  preifit  and  loss  arcount  ^how’s  j  which  this  represents,  not  only  for  assets  comprise  $48,677,unn,  floating' 
that  gross  Income  from  .lanuary  1  the  hotels  but  also  for  the  mcrchanis  jyfiKef..,  $2,428,047;  Mexican  tlovern- !  COLLFCrLD  i-nicii- 

to  December  31,  1923  amounted  to  ami  the  city  proper.  ment,  $1,704,653.  and  Alexlcan  D.  &  i  .  <.316.-3I- 

$2,649,039.  Against  this  Is  seta!  bnveiil  ons  must  be  sought.”  he  p.  jjo,  ,.089.  with  sinking  fund  In-  . 

c  harge  of  $2.070,,3O6  for  operating  ex-  said,  '  at  trarlions  must  be  prc.sentcd  ;  vestments  of  $219,137.  In  Hie  lia- I  "{"P®  .  i"'i7«’c„iu 

penses.  depreciaiion,  etc.  Hedurlion  i  to  Hh)."?  in  control  of  conventions,  i|,)|itipf,  capital  .stock  stands  at  $20.-]’a  ^  V .  /•’ion  siu 

of  ihl.s  amount  leaves  a  gros.s  niier-hnen  ot  other  cities  must  be  told  that  j77_of,f,  funded  debt  $22,040,913;  |  .  1  =:";;o-’’sK'; 

aling  revenue  for  the  year  of  $178.- 1  Montreal  is  prepared  to  offer  thcm  :,„,^,  bond  interest,  $7,288,107;  float- 1  .  4’87‘>’440 

73::.  Tinsf  mortgage  bond  inleiesi  ,.lea.Mire  and  hospitality  This  work  liabilities.  $721,324,  and  reseiwe  |  November .  I3’]88’767 

absorlicd  $280,000  and  Interc.st  on  the  management  of  the  Mount  Rn.val  | ^7  jf)(|  1  no,.cr!I*Kor .  n’v'M  lOO 

convertiblo  debentures  $1.56,804.  mak-j  Hotel  lias  carried  out  with  the  result  I  ’  ’  "jjexican  I-  i  P.  I'o.  Ljan'uary'' .  lo’oeu’eis 


I  056  833  ,535  634,654,918  797,237,683  886,436,739  P«oduclng  calcium  caih  de  and  acetic  ncctlon  with  the  taking  over  of  Q 

r235’621  584  767.985,084  902,823,446  1,019,650,499  acid  respectively,  that  both  secured  bee  Railway  by  the  Public  Seiw 

1.189.163,701  740.240,680  931,461,443  increased  business  over  the  previous  <-«'Toration  of  Quebec,  a  subsid 

_ _ _  _ _  uf  •Shawinigan.  and  now  termed 

year,  reaching  a  gross  of  power  Company. 

.>Ai  -A-r  on-  (o  120(000  h(P(  of  Sf.  .Haiirici’.  During  the  year  *‘0”  bond.s  of 


iiic  a  total  charge  against  proflt.s  of '  uieniioneil  above.” 

$436,804  and  leaving  a  not  operating;  He  then  exidained  that  during  the 
profit  of  $41,929.  Including  the  hal- j  roiirso  of  each  day  a  large,  number  of 


come  from  operations  of  .$3,602  696, 


”''7  ‘'f  the  ir,„.,-s  went  «yt,  from  the  hotel  to  InveslrncntH ;  $52,524.’  10  Mos.  .January. 

carried  U<.le<.-tH  list  of  bodies  asking  them  to  'nd  miscellaneous  income.  $.59,758,  1-’  Mos.  .lanuary. 


forward  amounts  to  $46,904. 

Hiridentl  rositloii.  1 

Referring  “to  (he  showing  review-! 
<  d  above.  Frank  A.  Dudley,  pre.sident  I 


hold  I  heii- gatherings  in  Montreal  *od  j 


these  we  re  bearing  abundant  frdlt. 
Special  Fiiiictioiis. 

He  Hu  n  :  ilc’d  whathtid  been  done 


Against  this,  the  chief  charge  was 
$2,060,854,  contribution  iowarcls  meef- 
iiig  capital  expenditures.  In  accord- 


April . 

17,316,317 

10,301,527 

May .  .  . . . 

!9.929..HS5 

9.992,490 

June . 

18.938,045 

9,067,478 

•July.  . . 

17,176,903 

9,696,020 

August  . 

16,990,804 

10,4.52,209 

September . 

1 5,507,86'(' 

9,775,510 

October . 

14,872,440 

9,270.499 

November . 

13.188,767 

9,891,762 

December . . 

11,521,196 

9.911,908 

January . 

10.063,61.8 

8,980,121 

February . 

10,286,460 

9,846,731 

March . 

13.867,172 

14,291,508 

10  Mos.  January. . 

165,605,842 

97,389,524 

12  Mos.  .January. . 

195,008,605 

121,492,156 

12  Mos.  March. . . 

179,668,474 

121,477,763 

accounts,  $3,661,987. 

(  apltal  stocks  iron  wa-s 

9,124,225 
11,750,662 
11,689,033 
11. 292.606 
11,759,792 
10,232,943 
11,347.737 
11,605,269 
10,347,028 
9,634,436 
10,188,482 
14,919,412 


120(000  h(P(  et  Sf.  .naiirlrt?.  During  the  year  *‘0”  bonds  of 

J2'520,778  Company,  amounting  to  $1,551 

12,501,894  Th^  niurkcrt  progress  of  the  bt.  wore  ipsued  to  co\"cr  conS'trti*'^ 
li’??n’q9e  Maurlca  Power  Company,  a  subsjdl-  fteins,  transmission  lines,  and  <y 

I  Tsso  sor  arv  erf  Shawinigan,  was  noted  in  the  capital  expenditures. 

II  ’  At  1  a  p  k  1  I  '<  Below  is  given  the  profit  and 

’763’fiQfi  ”  schedule  It  eompany  for 

0  659  443  past  three  years: 

9:922:662  ““  additional  block  of  90.r  PROFIT 

9:888:168  000  h.p.  before  the  end  of  the  present 


PROFIT  .4M>  LOSS 

1923  1823 


.  pany  provided  a  very  much  appre-| 

111,199,448  ciated  diversion  for  the  shareholders  j 
136,307,342  at  the  annual  meeting  Uiis  week,  in  I 


‘  '  ing  capital  expenditures.  In  accord- , accounts,  $3,661,987.  (  apltal  stocks  Iron  was  39,388  ton*,  of  whlcih  1,625  ment  that  have  taken  place  in  con- 

ance  with  terms  of  the  reorganization  stands  among  the  liablMties  at  $19,-  tons  was  produced  for  sale  and  the  ncctlon  with  the  construction  of  the 
'agreement,  with  $1,526,708  Interest  586,000;  funded  debt.  $43. 76'>, 926;  ac-  l»alance  was  for  further  use  In  the  power  plant.  5Vlfh  this  develop- 
on  bonds.  $33,374  interest  on  de- ,ci'»icd  interest,  $4,662,257.  Income  indust ix  The  production  of  ferro-  .  ,  ,  resources  of 

’’  _'j!mand  loan,  and  $94,042  general  ex-lbond  interest,  $706,552:;  Mexico  alloy’'*^  remained  constant  during  the  '  '  1  j 

“"f* ' pense.s.  Total  assets  stand  at  $81.-  Tramways  loan  with  interest.  $1,758,-  month  at  2.910  tons  oonsfisting  of  the  the  company  were  summarized  as 
These  $74,898,882  repre-iS"!;  floating  liabilities,  $1,771,965,  ,  «  low  silicon  con-  equivalent  to  497,600  h.p.  as  fol- 

_ .1  .  ;sents  canital  account:  with  net  float- :  and  reserve  for  denreclation.  etc  .  Ment.  'lows: 


of  Hie  coniiiany,  has  the  followin',-  *0:  in  the  way  of  special  entertainment  reorganization  stands  among  the  liablMties  at  $19.-  tons 

».'  ■  '  .  I"  ^”''p,''as'’eement,  with  $1,526,708  interest  586,000;  funded  debt.  $43. 76", 926;  ac-  l»alai 

■1  nder  the  conditions  of  being  hooked  4 12  Inneheons.  221  dinners,  SI  ^  ^3,  de- Ti'ued  interest,  $4,662,257.  Income  indu; 

obliged  10  es  abl  sb  an  enUiTily  new  loceplions,  102  entertainments,  -54-  ^x-'hond  interest,  $706,552:;  Mexico  alloj 

br.sinc.ss,  and  wiHi  the  hotel  only!  bridge  iiail  es,  .51  conventions  andi  _  ,  ,  ’  .  j  *  ,01  br- _  1  /.u  ,  ,  ,  -po  oiotk 

pa.  Hallv  coinplcled  at  the  time  of  Hie  .  nni.iero.  s  other  small  functlou.s  with  i,®;""®’"'  /“‘fl  ^  n ■  g  ad 

opening,  ba.scd  on  similar  experien-  an  atlcndancc  oflcss  than  ,50.  These  ®  '  n,  HabUlt.es  $l,771.96o. 

.  es  In  opening  and  developing  new  figures,  it  is  hoped,  will  be  exceeded depreciation,  etc.,  ;’cnt. 
units,  the  results  of  operations  lorl  during  1921.  j'"«  $2.808..575.  and  other  $9,12o,0(4. 

the  first  year  must  be.  cotisidered  .sat-  liiideiire  of  Fcoiioni.v.  ;  - - — -  ■  ■  —  ■-  I 

istartory.  It'hile  it  would  be  an  .Mr,  I'ardy  stated  that  during  the. 

ideal  condition  if  earnings  had  been  year  the  cost  of  operation  of  the|  T’ff-  TP  Z  ID  •  1 1  U 

sufficient,  in  addition  to  paying  all  .MonnI  Royal  was  more  oeonom'cj  ftQ  M.  f^GTlCl  Of  tSUSlTl^SS  I  H 


$.V.n0.539  $4  620  S41 

$4224 

ExpPUBeP  . 

.  1 .939,646 

1.676,58ft 

1.385 

Balanrp 

*S,1T0,892  $2  9S.'t.n61 

$2,838 

Interest  . 

.  1.189.S32 

1 .165.778 

1.048 

Balanct 

$1,981,560  $1,797,28.3  $1  79r 

Deprer 

35f>.000 

20ft  000 

200 

Net  earn 

$1,6.31,56"  $1,. 597.283  $1.59f 

Dividends 

.  1,400.000 

1.400.000 

1.40< 

Balance 

$231,560 

$197.28.3 

$190 

Prev.  1)81.. 

.  3(1.59 ,253 

X146.593 

5? 

Total 

.  $390,813 

$342,876 

$23' 

To  reeervee 

75,000 

75,000 

Surplus  . . . . 

.  *$315,813 

*267.876 

n  Aftpr  Atliuatmentu 
♦  Subipct  to  income  lax. 


the  first  year  must  be.  cotisidered  .sat-  Fiideiire  of  Fcoiionij.  ;  — 

istartory.  51'hlle  It  would  be  an  .Mr,  t'ardy  stated  that  during  l,lie.|« 
ideal  condition  if  earnings  had  been  year  the  cost  of  operation  of  the|l 
sufficient,  in  addition  to  paying  all  .MonnI  Royal  was  more  oeonom'cj  I 
fixed  charges,  and  allowing  for  de-ilhan  that  of  any  other  hotel  on  lhc!| 
pletions  and  depreciations,  to  have!  Tnited  Hotels  Company  chain  on  the!*" 
permitted  the  payment  of  dividends  I  basis  of  revenue  produced.  He  show-- 
(III  the  prefcrciye  capital  stock  a<‘-led  the  increase  in  the  f  rst  ten  days;. 

(  ruing  for  the  six  months’  period  tnjof  Deermber  on  room  occtipanry, r*' 
•Uinutary  1,  1924,  It  would  have  beenj  which  Is  the  barometer  of  the  hotelj"^' 
unwise  and  prejudicial  to  the  intf'r- j  busincsis.  w'as  equal  to  125  per  cent,  p® 
estfiofthe  preference  stockholders  to  I  over  the  previoiiw  December,  in  .laiiit-', 
ha  ve  used  any  .sum  for  such  dividend  j  ai-y  they  had  42.7  im  i-  cenU,  this  iTar 


(t'oiilinned  from  riige,  I)  in  .lanuary.  1923,  they  amounted  to 

lied.  But  in  this  respect,  business  Th.,3,C!i2  p(>und8.  worth  $73.l6z.  In 
cn  In  the  west  are  getting  bark  to  1923,  e^xports  totalleu  267,- 


mcn  In  the  west  are  getting  bark  to 
swtnder  methods. 

Indications  are  that  immigration 
into  the  West  will  show  ronslderable 


758  pounds  worth  $25,378.  For  the  EXECUT 

12  months  ended  January  1923,  ex-  _ 

ports  amounted  to  118, 18"'.636  iKiiinds  ST.  JAMES  STREET 

with  a  value  of  $11,458,013,  whereas' 


Crown  Trust  Compan 

EXECUTOR  TRUSTEE  AGENT 


MONTRE I 


payment  from  the  company'.s  avail-  )8,3  per  cent.,  which  shows  an  in- . and  that  will  work'.  j„  period  in  .lanuarv  1993 

.,1,1*  _ i.  rtM _ _ ^a! _ _ _  .  I  ..  w I  imnmv^imrcnt  i  ..  .  :  .  i  •  “ 


able  cash.  The  preference  stock  car-  Ui  ease  of  practically  6  per  cent,  in  improvement. 

lies  cumulat  ve  dividend's  wiiich  will  tim  ni-st  15  days  of  February  as  com-j  IVhat  Farmer  »eds. 

of  necos.slty  Imve  fo  bo  paid  In  full  pared  with  last  February  there  was  a  p,.  ,.oii,-<.p  wp  shall  not  tcive  ner- 

beforc  any  dividends  can  be  paid  ou  I  growth  from  49.9  percent,  to  52.5  per  eoni.e  we  shall  imt  h.  pet 

the  common  capital  stock.  cen,...  which  latter  figure  is 

Fnsold  rrefo.-eiice  .Stock.  n  per  cent,  higher  ihan  at  the  be- nf 

‘•There  remains  in  Hie  troasury  ap-  ginning  of  the  vear.  I®  The  prices  of  his  piodiu  ts 

proxlmately  $180,000  of  preference  1  i.-vi.eiiiip  I®*®  *®''  there  seems  to  be  no 

slock  still  unsold  after  nrovidinv  .  r  i.xik  iinr.  iprospcct  that  they  w  ill  Improve 

(n  L  '»  'H®  of  expenses,  Mr.l^^n*  It  is  plain,  thoreforo,  that  be- 


•siock  .still  unsold,  after  providing 
an  amount  sufficient  to  exchange  all 
oiifstaiiding  convertible  debentures. 
I'.hcse  sectiritles  were  left  'unsold  af¬ 
ter  completion  of  the  undcriaklnga  of 
the  underwriters  and  owing  to  mar¬ 
ket  conditions  the  company  has  been 
unable  to  obtain  working  capital  to 
Ibis  e.xtent,” 

**<  iiiTcnl"  rosilJon. 


fifteenth  annual  report 

189  320.  i  FOR  THE  YEAR  ENDED  Slat  DECEMBER,  1923 

Car  f/nadiiigs  .Sicady.  [ 

luiring  the  week  ended  November!  Directors’  Report 

11,  a  total  of  51,606  revenue  cars  were  ^11  the  Shareholders-—  ' 

loaded  u  t.he  Iiomliiion  as  contrasted  '  »  •  • 

with  52  420  In  the  preceding  week  Yours  Directors  take  pleasure  In  submlltinK  to  the  Shareholders  the  Fifteenth 

and  18,969  for  the  week  ended  .Tanii-  *’***‘*“®'''*  *he  I’ouipany  for  the  year  whirh  riosed  December  31st,  19’>3. 

ary  26.  l/oadings  for  the  week  in  The  gross  proftl s  for  t he  year  1923  amounted  to 

Kastern  Canada  decreased  only  36  The  expenses  of  management,  rent,  taxes,  advertising  and  other  charges  amounted  to 


To  the  Sharehold,ers:— 

$'ours  Directors  take  pleasure  In  submitting  to  the  Shareholders  the  Fifteenth  Annual  Rep 
of  the  business  of  tbe  I’ouipany  for  the  year  whirh  riosed  December  31st,  19’$3. 

The  gross  proftls  for  the  year  1923  amounted  to  .  9126.464 

The  expenses  of  management,  rent,  taxes,  advertising  and  other  charges  amounted  to  .  . .  73.876 


inariinM  proflts  for  t lie  year  were. 
Ok?!  Add  balance  from  1922  . 


tionalo  decrease  in  co:-;!  of  .$1,900  In 


ar*'  shown  as  current  assets.  Stand- 
iig  iikiainst  this  are  current,  lialiili 
■  (^  <d  an  amount  of  $601,275.  Hide 
•'’Ilk  a  surplus  of  appro.xlmatih 
.■."  fidii  of  the  latter  over  the  forniei. 
.'.gainst  tills  llcni  stands  the  unsold 
'^ilnrci'  of  preferonco  stock  noted  by 
'he  president  ;ii  hl.s  I'ciiiarks.  Cur- 
lent  assets  comprise  cash  in  various 
ank;  aiiioiintinig  iti  all  to  $19t,i:;:;, 
:.'-(nuiits  reci'ivablc  of  $289,876  and 
I  iit  i-eiu  inventories  of  $68,037.  (  iir- 

(111  liabilities  ar<'  composed  of  ac- 
i'(iiiiit  V  payable  $313,8:57,  Interest  ae- 
<  I’lied  .8119,371,  wages  $25,81)6  and 
undry  aecnicd  aci'ount.s  $11,">,1'IS. 

Fixed  assets  include  land  $1,397, 
111.  IxiHd  ng  $7,841,958,  fixed  iiiveii 
lories  $1,121,267,  reserve  for  depre 
( 'ution  and  loss  of  Inventorie.s  ebarc 
f  i'  to  operation  $120,985,  less  $69.88, "i 
litteii  off  during  the  year,  leavitic 


ceomplished  the  bet- 1  ^  ^  ''7  ‘  ^  west  and  716 

terment  in  conditions  wall  be  rapid,  j  .AleTchLdise  ca%  ,  . 

19-.)  a  taxM  ear,  j.cained  2!i8  in  the  east  but  lost  315  An  This  has  been  appropriated  as  follows: 

About  our  own  business:  \\>  h.td  the  we.sl.  Compared  with  the  cor-,  Dividends  TVos  49  49  <ii  and 

ear  in  1923.  taking  ;  responding  week  last  year  the  total  ^  mnrfeJred  To  F^ 

into  account  Ouri  nerease  was  6.685  cars,  3.098 
maintained.  Whole- ;  ni I’s  In  Ea.slern  Canada  ahd 


Total  .  |75,.5:{7| 


Dividends  Nos.  49,  .$•,  .51  and  .52 .  930,000 

Transferred  to  Reserve  Fund .  2.5.000 


ol  compliment,  several  of  wb  di  Mr. 'sale,  grocers,  like  business  men  in  1  3. ."87  ears  in  Western  Cana-  Leaving  halanre  carried  forward 
Cardy  read.  All  of  Hte.'^e  wor.  tin-  m;,ny  other  lines,  had  to  deal  in  1923!  da.  laiadlngs  In  the  east  amount-: 

.  elicited.  with  insyfficient  gross  profit  due  tojed  to  34,414  cars  compared  with  34. -i  (Signed  IVilllam  I.  fiear.  President. 

l'(nii|Mire(l  wiMi  Hie  “l>:'ak.'.”  :geiiern1  roiullllnns  and  to  keenly  |  J"'0  Hie  previous  week  and  32.209  for. 


-  .>.5,066| 

.  $20, .5371 

feigned)  Irving  P.  Rexford,  General  ManaJ 


It  was  pointed  out  at  the  iiieeting  (  (ympelltive  conditions  which  always  |  lb"  week  ended  .ianuary  26.  In  the  We  have  changed  the  form  of  our  Annual  Statement  slightly  to  show  under  the  heading  “'Guaranteed 

ibat  as  cnnipared  with  Hie  Diako  p,  such  times.  But  we  ended  !  loadings  unmlvercd  17.192  cars  (’ount.s”  certain  funds  and  investments  held  for  clients  under  special  guarantee  agreements.  These  items  have  she 

tliilel  ill  Chicago.  Hie  .Mount  Hoyali,i,p  y<.a.r  on  t.he  right  .side,  after  pro- j  tiown  from  17.970.  the  previous  w  eek  a  gratifying  increa.se  during  1923  and  are  now  entered  separately  in  our  statement. 

with  1,100  rooms  ;s  operated  nividing  for  Piiffioicnt  and  lliorough  j  and  tip  from  16,760  for  the  week  end-  We  are  pleased  to  be  able  again  to  report  that  we  have  met  with  no  losses  of  any  kind,  have  no  bad  debts  . 

iiiiiclt  more  economical  basis  than  is  write-offs  and  reserves  on  account. v !  ®''  Januory  26  .As  compared  with  a  carry  no  doubtful  loans  or  investments  on  our  books.  Full  allowance  has  been  made  for  accrued  taxes,  inte' 
tbe  Drake  with  750  rooms.  In  laet.  i  j.gppjy-jijjp  equipmo-nt,  and  afti'rjJ'or  ago  loadings  for  all  Canada  and  other  charges. 

the  Drake  opiM'ating  expenses  foi  H'CiiTiaking  emphatically  sure  that  our  ed  a-o  Inerease  from  44.921  to  W’p  have  placed  $25,000.00  to  the  credit  of  the  Reserve  Fund,  which  now  stands  at  $12.5.000.00,  and  ca 

,r(ar  l‘i'2,5  exeeerled  those  of  the .jn  inventoried  atj^’  .olb;  for  the  east  from  31.316  to  forward  $20,597.33  to  the  credit  of  Profit  and  Loss  .Account. 

.loiiiil  Koval  by  approximately  $-00,-  iT-pijuiemeiit  vahie.  Our  j  ■“ ^"'1  f®i  the  west  from  l.t,605  The  assets  of  Estate.s,  Trusts  and  Agency  Accounts  under  administration  by  tlie  ('ompany  have  increa 

nf  merchandise  at  the  end  of  the  year  a,,rinn  fbo  ,r„Qc  ««  oa7  fv,-  rnmrvo,,,,  b.c  V.ar.ao  fr.r 


the  Drake  opiM'ating  expenses  for  the!^.f,^l^j„^  emphatically  sure  that  our 
'  ac-i-'*‘"  ’''“J  exceeded  those  of  lb" jmcrchandlsc  was  all  Inventoried  at 

I ’.loiiiil  Royal  by  approximately  $200,- ’.jpjujj]  i-e-phycemeiit  vahie.  Our  stock 
;iinl  """  of  merchandise  at  the  end  of  the  year 

S.  —  "  —  ‘  'was  clean  and  in  quantities  to  cn- 

397  PDOU/M  OnDDflDATinM  l«ble  the  company  to  make  a  coed 

V,.,|  DnUlfl'i  UUnrUnHIlUn  Ivocmd  in  turning  that  part  of  its 

r:  PREFERRED  OFFERED!  Low  Inventories  Pay,  | 


Yolnine  of  rrodutyilon, 

“1  he  feattire  that  chiefly  impresse.* 


us  in  the  reports  now  ('.online  to  hand  I  reporting  to  the  Shareholders. 
I.s  the  Ireniendous  volume  of  prodiir-  Your  Directors  are  unanii 


The  assets  of  Estate.s,  Trusts  and  Agency  Accounts  under  administration  by  tlie  ('ompany  have  inerea 
during  the  year  to  $6,247,124.  In  addition,  the  Company  has  other  property  of  clients  in  its  hands  for  adminis: 
tion  amounting  to  $3,292,800. 

j  All  transactions  have  been  supervised  aiul  approved  of  by  the  Directors.  A  continuous  audit  has  been  m: 

!  tained  by  the  Company’s  own  Officers  under  the  supervision  of  the  Dinretors  and  also  by  .Auditors  appointed  by 


.  I  I'larly  in  4919  wo  adopti  d  the  p(vl- j ’'®'’ , (vWaineil  in  1923  and  still 

Offering  of  $2,000,01)0  of  7  per  cent,  p.y  carrying  as  low  .slocks  ,  "•’‘'tios.  lake  almost  any  article 


lebit  on  t.hi.s  charge  of  $56,1"".  De-  preferred  shares  t$100  ,nerchandise  a.s  po.ssible  consistent !  ®"'  automoh  lea  ,  Construction 


I.  rnM  ('hargeH  to  o|>eyation  amount  pyown  Corporation  in  ^ith  the  giving  of  the  heat  po,ssil>l«  I  "iOi  the  exception  of  po;-aibly  one' 

to  $220,294  and  operation  o^'eeinent  ^  made  by  a  syn'dlcale  conipo.sod  .service  to  niir  trade  We  havo'®'  >^o  y’ear.s.  Hie  1923  figures  set  up  business. 

. . '7.  141  14  ™  I®'’  N®)v)nan.  Sweezey  &  Company,  stuck  to  that,  and  it  has  paid  .  j  new  records.”  say  Ha.vden,  .'^tone  & 

Depi^eJalJoii  Item.  'ijmited,  and  Domluion  Securities  Through  all  these  davs  of  recon- !'"’ ^'®nt''eal. 

In  conn^tlon  with  the  item  of  t’®-i(  orporatl.on,  Uniited.  The  corpora-  stmcHon  In  busine.ss  fiillowing  the  >*  estinuated  that  nf  the 

(  rve  for  deprcclat  on  and  loss  (if  in-  jj,  pC  ia,.j,pp;t  producers  .^v^  jj^ye  been  steadily  al  work  ®*'  $6,363,000,000  resulting 

ventories.  It  ts  understood  that  de-  sulphate  pulp  in  Canada.  The  intr^urdng  necessarv  meihods  -nid  ''®'’  ^■l-’*®5.00n.onn  was 

predation  of  invpntor.v  In  ronnwtiou  p, -own  company  is  the  largest  mauu-  revampin*”^ our  organization  to  Vn  , J®  up  In  1922  and  1923.  reducing' 
with  a  large  hotel  Is  always  a  heavy  j.^^q^rpr  ,he  t"uited  States  of  ^pip  to  (-ontlnue  rdrhisinrss  ' ehorta.ge  to  $1,960,000,000.  Con- 
(  barge  and  this  item  Is  regarded  a.s  pie^.-hed  sulphite  fibrt' pulp  and  kraft.  nroflfahlv  under  these  changeii  con  ■ o".  al'hon.gh  large,  will  this; 
naes.sary  tn  the  matter  of  hotel  ac-  also  man, ifact, ires  K  f  '  W^made  n  m-h  Scss  m  i  ^®"  ’^hort  of  last  by  about  $1.-, 

rountanry.  It  covers  dept  ecation  ■  f®' -  OOO.OOO.OOO.  -By  the  close  of  1921  it! 

o,  inventories  such  as  linens  glass-  all  bus  ne!s  7  !  !■"  'hat  the  defb  will  have' 

ware  tableware,  silver,  etc.,  in  which  Co,  poralioii.  This  SVuious  but  ffisHtuiion^  ' ®'"'®*'  ®'®'^®  "T  Th  s 

the  loss  throi^h  w(jar.  i^Gpr  corporation  has  sulphate  pulp  imro  a^i^pj  lUroT^  tMs  .e'necc’^ 

damage,  and  pilferage  Is  a  oon.slstent  npii  o,  ....q  p,,,.  „pr  w'®  ••c‘ii®'Prt  "\®>®  'h'-s  lespect  Gial  .still  remains.  In  prai’ticallv 

and  steady  one.  w  hile  the  balance  of  ®  Vhev  also  ov^  a  leviZed  ‘  T,  4^  4^“''*'  f  "  Siven  ,^1,  other  lines  p.xiduetion  has  fully 

the  Hem  is  charged  up  to  depreda-  7,^,«.p,pp7p  a"*  ®7'®uni«  '  caught  up  to  consumption  and  In 

Con  on  build  ng  and  other  fixed  !  receivable  and  the  progress  tha^t  we  ;  ,o,„p  perhaps  passed  ic  It  i.s 

a  necessary  change.  p  extensive  timber  limits  handling  our  outstanding.s  ,  n„)  |,p  wondered  at  that  under  the 

Fixed  liabilities  contain  ®'"'hu®’T  holdings  Tim  cornoralion  has  '*?  satisfaclory .  Dur  ;  ppp  .s^m-p  production  and  resultina 

.  apital  stock  of  $6,U(iO,mH).  8  per  ®®“''  40,)  O^iO  Hi’st  moHc  ce  '  on  expense  is  also  .m  :  rompetit  on  the  margin  of  profit 

preference  stock  issued  8  '  important  lactor.  ■  shows,  in  several  lines,  a  decided  de- 

per  cenc  ronvertilde  (lehenturrs  and^lhJ  mirren?  issue  of  "PS*  Pajing  Debts.  I  crease  in  Hje  laat  half  of  1923. 

ndS’$5iw!oo"  Fi?srr^^^^^^  P  efJrrod  shares.'  The!  The  large  crop  01  1923.  even  al  the  ^he  wheat  crop  did  nd.  ,0  he  | 

cenrS’Jg  fnnd'iyerr  bo!^^^  «'®‘h  hs  being  offered  at! low  price,  let  loose  considerable  «ure.  set  up  a  new  record,  bu t  whean 

(KKiOfio  Bird  siirnliiK  $13  904  1**^  price  of  9S»4  and  accrued  dividend,  money  In  the  West.  Althougli  the  International  conimoil.t.  anil  1 

and  SU1  plus  $l.i,9.t4.  paymblc  in  United  States  funds.  I  volum.'  of  business  derived  from  that  ®®®1>’  ®®n)h:neo 

DimraHiiK  Datn.  T  |j„  ^,23  was  disanpointinc  to  m-.,  ""h  the  increase  from  other  cou.-.-' 

f^intinuing- his  axldress,  Mr.  Dudley  j  ■  '  !  vet  there  was  nald  no  a  tot  nf  '  tries,  produced  a  world  surplus.  The 

slated  that  tbo  direelor.s  and  their  t.'DOKSA'ILLK  SHALL  RRll'k  inn,i  iivno  c..  '  only  important  couimodily  in  wt|  cli , 


with  the  exception  of  po;-sibly  oni 


Your  Directors  are  unanimously  of  the  opinion  that  the  Uompany  sliould  now  develop  and  make  use  of 
iroperty  on  St.  James  Street,  which  we  have  owned  since  1919.  'They  have,  therefore,  had  plans  of  a  mod 
milding  for  the  Trust  Uompany's  exclusive  use  prepared,  including  substantial  security  and  safety  depasit  vau 
r'onstruction  will  commence  May  1st  next,  and  we  should  he  able  to  move  in  not  later  than  May  1st,  1925. 


This  new  building  will  provide  greatly  improved  accommodation  to  take  care  of  the  Company’s  grow 

Respectfully  submitted. 

eal,  19th  February,  1924.  AVILLI.AM  I.  GE.AR,  President. 


Statement  of  Condition — 31st  December,  1923 


ASSETS 


caught  up  to  consumption 


CAPITAL  ACCOUNT 

LIABILITIES 

9353,36.5.97  Capital  Stork  .  9-500,M(! 

98,918.16  Reserve  Fund  . 12.5,066 

**a’606*60  Profit  and  Loss  Account .  20,537 

•10.86>1.,56  •  Money  held  for  clients  .  163,609 

.50:756.60  Arcounts  Payable  .  29,240 

87,159.79 


not,  to  he  wondered  a,  that  under  the 
prr.ssiiro  of  production  and  rrsultir,;a 
rompptit  on  the  margin  of  Profit  a'l,., 

'shows,  in  several  lines,  a  decided  d-'-  t"'‘.‘-Mo''‘9aRe  Loans 


Total  Assets  owned  hy  the  Company  9777,787.8.5  Rony 

GUARANTEED  ACCOUNT 


Total  Direct  Liabilities  of  the  Coiii- 


9777,7871 


Call  Loans  on  Bonds  and  Stocks 


9241.950.60 

150.000.00 


$391,950.00, 


(•uaraiitced  Invest ments 


slated  that  tbo  direclor.s  and  their  CXIOKSA ILLK  SHALE  RRll'k  i  ^  ,,  .  louiy  iinporiam.  vommoniiy  m  wicn. 

executive  comiulttee  held  22  mcet-j  SH.4KES  I  SLISI'ED  MAHkKT  j  j.  heino  Vo*o"  *  I  a  sh.irtage  may  be  said  really  to. 

ings  d^lng  the  j^ar  The  hotfl  ^ ;  shares  of  tbe  Cook.sville  Shale  Jt  will'  be  cotnii.g  along  t'hrough  Hm 

operated  under  the  direction  ot  Unit-  y, company.  Limited,  are  l>elng  i  first  half  of  1924  We  feel  tv  .  compensated,  perhaps  over- 

ed  Hotels  Company  of  Amerl(-<.  Spe-  the  trading  list  of  unlisted  j^ot  our  fair  share  of  the  In  s  nes.,  in  I 

rial  (.lare  has  been  given  l.y  ofllc.et-a  f^jorks  of  the  Montreal  Stock  Ex-  4023  and  oiu  fair  .sltare  of  ih^Li 

and  euperv-ioors  of  that  contpany  to  change.  The  shares  are  $400,000  of  vgrtions  M  e  look  forwar,  i,  1  t  i*i«  Iran  Pt-  Hn  41 

details  of  operafon.  'There  has  been  7  cent.  cumuIatJve  preference  tm-  crdltions  In  19'’^^  ^  '  i  *  *  Production 

a  cons'lstenl  effort  OP  the  pail  of  the  gjjJj  $^600,000  coniinon.  Iwith  of  the  ,  4  !"4  ■  ,  Tlie  quantity  of  pig  iron  produced, 

United  Hotels  Company  of  America  p,^,.  value  of  $100.  'Phe  head  office  is  ‘  "Kur  experts  .\ga  ti  l»n)|i.  I  Canada  during  the  month  of’janii- ' 
and  officers  and  director.^  of  the  fp  Toronto  and  the  directors  are:  C.  Continued  shrinkage  i..;  nntp,i  in  ary  .advanced  seven  per  cent.  niTf 
•Mount  Royal  Hotel  Company  to  ere-  g  Greenshlelds.  K.C.,  president;  IH.-  exports  of  Canadian  refined  sugar  !  the  Drcenil>er  output  of  59.622  tons., 
ate  an  asi*et  In  the  form  of  goodwill  Renoiif.  vice-president ;  J.-  Shipments  from  the  eouiitr.i  dm  mg  I  and  showed  »  marked  inetea.se  over 

by  running  the  hl'shest  form  of  aer-  n.  Greenshlelds,  K.C.,  Dr.  MllUm  L.  the  month  of  .Tamury.  192<,were  onlv '  the  O'litputs  in  .ianu.arv  of  the  last 
vice  and  giving  the  greatest  attention  Hersey.  H.  W.  Beauclerk.  <  82  ,952  pounds,  worth  $s.0"o.  w  hereas  i  threii  years.  The  output  of  bas’c  pig 


only  important  commodity  in  w-'i  rli . 
a  shnrtage  may  be  said  really  to 


ESTATES,  TRUSTS  AND  AGENCY  ACCOUNT 
Estates.  Trusts  and  Agencies  under  Estates.  Trusts  and  Agencies  under 

administration  .  96.247,124.00  administration  .  96,247,124 


97,416,861.85 


Total  .  97,416,8611 
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GERALD  W.  BIRKS,  O.B.E.,  H.  M.  LAMBERT,  J 

A.  O,  DAWSON,  EDWARD  C.  PRATT,  Ji 
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W.  HE8PELER  JACKSON,  Assistant  Manager 


JAS.  G.  ROSS,  f  .M.G., 
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V  *  A. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  23,  1924. 


Experience— 


With  more  than  40  yeai's’ 
experience  in  the  Invest¬ 
ment  Securities  field,  we 
are  qualified  to  advise  you 
on  any  matter  pertaining 
to  the  purchase,  sale  or 
exchange  of  listed  or  un- 
li.»ted  securities. 

Your  enquiries  will  re¬ 
ceive  our  prompt  atten¬ 
tion. 

HANSON  BROS. 

Smexuiiitm 

lisO  SLuame*  5t.  65 ^  ' 

Montreal  Ouam 


Dominion  Combing  MilU. 


/  the  follorcing  Vom-* 

I  huon  Comhinff  Mills  ot  150;  Jatnaierr 
^  l^'criice  n.t  95;  Bell  Telephoie 

t  '/■/  12-^.  f  (HU  thinking  of  pu-rchoMng 
j  Motional  Brctcc^xes  Common  and  Tu?fn 
■  City  comm<yn.  Kindly  advise  me  as  to 
(  :  the$n, — Corbett.  Montreal.  j 


>.4\CIAIy  TIMK^  hellcve*  relinhle,  fnir  utid  unprr jiidlocd.  Init  be- 
Tonil  the  exerrine  of  core  In  »oriirinK:  «iioli  iiifurmntion  TIIK  FI\AX- 
TI>IKS  asKiime»«  no  rrNpoii!<.il>|lif y. 

Inqairieft  must  beiir  the  Micnntnre  nnd  iiddrcft;*  of  the  trrlter  In 
'*^<*^»*  to  reeelve  attention.  thoiiKlit  to  he  of  public  Intercut 

M*il|  he  piihllkhed.  If  nn  answer  l»  in»t  ot  i&erioral  Interest  It  will  be 
xunllod  provided  .^tamped  sclf-adflre.H%c«l  envelope  in  enclosed. 

Owinir  to  the  Inrffc  number  of  Iniiiilrlcx  rcrcl\cd  and  the  time  re¬ 
quired  to  secure  the  Infwrtnntlon  In  connection  with  a  preat  man>  of 
tD^ni,  it  l«  inipoK^iblc  to  K<*t  nil  rcpllcn  in  during  the  week  in  which 
they  are  received. 

All  iiiqiiiricat  nre  handled  nn  r\pe4lltlout»l5  iin  poKKihle  and  if  >oiir 
answer  f*  not  niihllhhed  in  nn  carlv  wc  would  aiinjse^t  >4»ur 

keeping  in  touch  with  the  pa^c  in  order  to  find  the  reply  to  your 
query  when  It  appcar.<<« 


H  V  OM 71  tifiJ  ofier 


WILLIAM  DAVIES 

COMPANY,  INC. 


First  Mortgage  Bonds 

Due  Nov.  l«t.  1942 

Price;  To  Yield  7.30^ 

1  Business  established  nearly  70  years. 

2.  Largest  packers  of  hog  products  in 
the  British  Empire. 

3.  Assets  pledged,  represent  security  of 
approximately  $4,000.  behind  every 
$1,000.  bond  outstanding. 

4.  Net  earnings  five  or  six  times  bond 
interest  requirements. 

Ask  for  Circular. 

CXlSMrm  6  COMPANt 

I/IMITBD 

/mratt/nani  B»nk9ft 

17  St.  John  St.Montrwif 

'PHONC  ■  MAIN  -  418  . 


Anpi>vcr:  —  Y'oil  evidently  boil^rht  I  I  keeping  in  touch  with  the  pa^c  in  order  lo  find  the  reply  to  yimr  ' 

,vour  I'>ominion  C'ombiJig  Mills  stock  on  I  query  when  It  appearn.  ' 

!  a  unit  l->asi.s.  This  ix>mpany  has  rc-  M  .  ■  -  i 

cenll.v  issued  a  fijiaucial  statement'  ’ 

'  covering  operations  of  its  mills  from  , — — .  . . . .  - -  i 

j  the  time  they  began  work  until  the  ^  »  a  i 

i  end  of  the  year  1923,  which  would  ' 

:  a  verage  two  full  months  for  the  com-  ^  C  A  t  iA  f  t' O  •  | 

j  plete  plant.  Total  assess  axe  shown  at  _  _  _  ; 

$I.-1.'(9.14.3.  fixed  assets  at  $950,693,  li-  t  i 

I  quid  assets  at  $488,540.  current  liab.  ^Omc  (.OmmeiltS  Oil  a  PlllpWOOd  FrOSpCCtllS. 

I  ilitie.s  $2(14,719.  and  operating  surplus _ _ _ _ _ _ i 

$24.4311.  The  company's  officials  are'  .  ..  .  .  .  „  ,  .  ,  ,  i 

satisfied  that  there  is  going  to  he  a;  .  "“‘"""•'I  tram  I'atrc  I  c  ihel>nniinionnurcat...f  Matirticsfor 

pood  market  for  the  production  of  the  t'f'ff ling  prelerred  and  cominou  stock  1'”'  •"t  he  month.s  ending  .lannar>, 
plant.  lo  oil  who  can  he  induced  to  pur-  read  as  lollowa  : 

.  .  ,r.  those  thi.s.  on  the  rather  allurin.g  in-  |A,)„rls  of  I’lilpwood  I  wehe  Months 

Jamaica  Public  Service  Corp.  duccm<  nts  held  out  by  the  prospec-  lindcd  .Iniiiiiirt.  !!''.’4. 

..  '>'•«.  While  the  charter  is  a  I»cla- '  '  i 

,  'he  .Tanwa  Public  ^er^^ce  ftorpo.  linaniily  Cords  ..  l  .fiO.lOb 

ration  i^s  the  succes.sor  to  the  West  j  Valm-  . sn.o'.M.L'O, 

,  Indies  Elecmc  (  ompany.  TMiis  com-  Labra.b.r  Pulp  it  Paper  Coni.  '  A'^raac  v.Mne  per 

bmiaiT’’  Th"  '■  1  T  tT.-'  """>••■'  ''-hit-h  app.arcntlv  .,dds  to  .  ?!>  Sa 

.buna'ca,  and  has  a  monopedy  of  ttv  .  .  i  .Sandwich  Bav  Cor- 

tminw-ays  sy.stein,  as  well  a.s  electri  i  •  h  a  .  i, (nation  i'<tiin:itc  . . 

t  lighting.  A  new  group  has  taken  coil  The  oh.icct  of  the  lompaii.'.  it 


(Poutiiiiicd  from  I’agc  I  >• 


■  jtiwl  makes  tin 

the  Itomiiiion  llurt'an  of  Statistics  for  •  fieciirlty. 


P.  Bums  &  Co.  Bonds. 

I  'nil  hoMiiifj  $1,000  P.  Biorns  and 
'  'ii’liiinii,  first  ninrtnapr,  t>  1-2  per 
'Cl  t.  hunds  U'hirh  cost  m<i  100;  $1,000 
I'miiinioii  ti-nii  end  Iftcel,  6  per  cent., 
iiur  1929.  irfiich  cost  me  96,-  and  10 
sh'.iri  s  .{ineriraii  W'ooUen  Company  at 
94  1-2.  Ifoidd  tike  j/oxur  tpinian  os  to 
[tOr.S''.  — g.  .S',  Vancouver. 

I  \nswer:— P.  Burns  bonds  have  a 

I  '  ei  y  ready  market.  They  are  quoted 
i  around  97  3-4  to  99  1-2.  Thi.s,  how- 
I'l'i'.  is  a  nominal  quot.atton.  The 
I  l  oini-any  has  given  .a  very  goor  ao- 
;  fount  of  itself  right  through  the  per- 
,o<1  of  is-adjustnienl.  when  most  of  the 
I  packing  companies  had  a  .somewhat 
Mifrioiilt  time  of  jt  People  oi„,se  to 
'  tlie  fomi'flny  sl,(te  that  its  orgnjilza- 
tion  has  beim  round. -d  out  In  a  wav 


ts'i’O.s  .on  in'lu.strial 


Jamaica  Public  Service  Corp. 

The  .Tarnaiea  Public  Ser\'iee  fVirpo 
I'ation  is  the  succes.sor  to  the  West 
Indies  Electric  Coniiiany.  Tliis  coni- 
pan.v  operates  in  the  city  of  Kingston, 
.laxua'ca,  and  has  a  mopop<>!y  of  ttv 
tr.ainways  system,  as  well  a.s  electri 
lighting.  A  new  group  has  taken  con 


if  the  eompany  and  has  put  in  "ould  appear,  i.s  to  supply  pulipwo(>d 


special  management  who  are  famili.i 
with  the  operation.s  of  public  servi' ■ 
corpirations. 


'()  the  I  nited  States  niaikct.  for  it  i.s 
-tiled  that  the  .\nirrican  paper  mills 
"iiuist  liavc  imported  pnlptM'od  or 

I  Bell  Telephone.  '  '''  , 

I  .\ov.  as  to  fho  protits.  Tho 

Bell  Telephone  stock,  for  which  you  .■,„iudiil ion  of  these  is  li-iscd  on  a 
Paid  1J3.  i.s  now  .selling  aiamnd  129  juf.m  made  in  a  New  York  pai>er 

The  company  has  recently  gi^en  102.3,  "that  the  proh.ahlc 

.shareholder..,  , ho  right  to  subscribe  to  . .  , 

ne-w  .stock  It  has  been  making  soni*  j...  t  ordf 

very  l.ig  issues  durijig  the  last  few  -  '  I  ' 

.^ear?.  due  to  the  large  amount'  of  Newsprint  I  p  tf>ln  ! 

money  which  it  has  to  spend  in  ord.'-v  ■  u 

b.  keep  pace  with  the  growth  of  its  >'i' ntal  y.  this  would  -man  an 

bu^.nes.s  throughout  the  Ikunlnion.  Il  >br  r,  .i.se  of  >lo  « f.md  over  tvhat  ins 

has  t,een  financing  hy  stock  i.ssues,  Bay  Timber  and  Dcvelop- 

becaii.se  there  is  a  general  belief  that  ^>n>oratlon  .•i.s.-nmes  as  Bie 


Liiib 

'll  .liiiiiiai'.). 

IJtKHlIil  V 

Coffis  .. 

i.33o.iot; 

Vain,. 

V.lltl"  lift' 

?  13, ('94, 207 

*  'oi  O 

S.indY  if  11 

B;iy  t’"!'- 

$9.S5 

IMlflltKIll 

1  I'stitiuitf' 

-H.tMl 

i;.\A(i(;i;i 

LATIO.N,  l«  ' 

<  'hi  !  .  . 

810.15 

D.  I.  &  S.  5’s,  Due  1929. 

nomiuioii  Iron  an. I  Pteel  ,3  py,-  cent. 
I  I'ond.s.  due  1929.  nre  pres.mtiy  qtiotod 
!  lit  ,87  to  88.  ..\1|  -■ 


In  buying  commodities  one  is 
generally  careful  to  buy  from 
a  dealer  of  known  character 
and  responsibility. 

In  the  investment  of  your 
•  money,  it  is  even  more  import¬ 
ant  that  you  slunild  deal  wath 
only  experienced  and  trust¬ 
worthy  persons. 

The  National  City  Company 


Limited 

MONTRr..\l,  —  yi’l-UEr  vtXT.WVA  —  rOKO-NTO 

.Xiirisnry  Board 

Sir  C'haki,k,s  H.  (aiRp.iN-,  o.b.b..  Chairman. 

Sir  John  .Viro  I  r.-roL.  IIfkburt  Molsos,  c.m.c..  m.c. 


U  hat  belling  Inilnccincnl  I 


'lit  8,  to  88.  .Ml  th,'  scuritios  of  Iloo.  I  Sir  C'haki,k,s  H.  boRD.iN,  o.b.b..  Chairman. 

inion  Iron  an.i  its  .'Sir  John  .Viro  I  t. -Col.  IlFUBKRr  Molsos,  c.m.c..  m.c. 

lion  an. 1  it.v  .Tilled  ooncorns  have  A.  .1.  Urow n.  k...  I-rfo  \V.  Molson 

I  iieeii  somewhat  if  prcs.sod  .since  the  '  Hon.  .Sir  I.omfk  i'.ocin,  k.c.m.o  .  M.r.  Sir  .\ogustvis  Nan-ion 
lomi.iflon  of  ti  e  !?■  nisv,  I.-rr.r.i-«  a,  —I  Charif-s  R.  Hosmkr  Kd-ion  L  Phan* 

CVn-oornilon  ''-'HP'fP  f*teel  WIIMOI  1.  Maithkws  W.  N.  TIILIV.  tc. 

I  Vin'orntlon.  I  h,.  Company  has  had  i  Hon.  i.  Xt  Wilson 

iiianv  pinhleiu-5  -n-ork  out.  but  has 

graduall.v  sm  iimuiited  mo.st  of  them.  ' - - — — - — _ 

The  feeling  t  .w.ords  tho  .socurities 
I  should  jiow  ;i.ply  improve,  lu  ad- 

idllion,  the  g.oerni  tendency  for  bond  -  -  ■  - . ,  ___  _ 

I  ‘''t'tn  to  he  in  nn  upwanl  luitting  yoti  "w1.se"  to  the  actual  fa I't .s,  i  operation  PeeemtB-r  31.  1922.  and  dur- 

*  il  I"  money  ;,s  I  know  you  do  not  wish  lo  convey  jiug  the  i>ast  year,  th-  Keasliev  and 


,!  direction,  due  i.t  the  fa. 


The  prospcctiie  investor  who  may  does  .standmil  '.ssuo.s  will  sidl  higher 
c  pn'.sonifd  with  .9  copy  of  the! 


-  '•''”“‘y  as  I  Know  you  do  not  wish  to  convey  |  mg  tlie  i>ast  year,  th-  Keasliey  and 

Is  gt.Miu.i  \  worki’ia  en.sier  a.nd  as  it  misinformation  through  the  columns  1  Mattlson  I'ompaiiv  has  been  exrv.rt 
does  .standard  ..ss„o,s  will  s,dl  higher.  of  your  exeellent  i-apor  j  inp  about  one.thit'd  the  hfgh  S' 


priupfciiis  of  the  Sandwich  Bay  Aee.«,.:  -  »»/  ii 

foipor.'iiion  an  anonymous  piihlfc.a- .  Ameiiran  Woollen  Co. 

tmu  witliinit  the  mum  of  a  single  Mnertcan  W.siiion  Comp.Tnv  ha.s  had 
director  or  manager  or  pioniotcr  or  ,,  hard  time  ,.f  p  for  th-  rvist  couple 


....■  ptr  lorni  ^,.,1,,,.  j,„y  rcspon.silde  p.arty  ..f  nnd  the  slo  k  ha.s  been  sub- 

Newsprint  I  p  tf>ln  !  whatsoever,  except  tin-  nuuiia  r  of  a  t(s  ted  to  some  di  isti.  .tr'xes  It  was 

,  ,  .  ,1  room  in  a  Montrea)  iiob'!  siioiild  -.  Ming  below  the  7e  Mr  rk  but  re 

inci'l.ntal  y.  this  would  'man  an  , 

nr  r,  .i.sc  of  >10  H  cord  over  wlmt  lHs  company  is  buying  which  h  is  can  i,  .-  o  .Tl' , w 

-amlwich  Bay  Timber  and  Develop-  ^  the  tin-  7r.  The  .sh.nr,,  adxai'  ■  has  he.'  i 


the  Kailwav  ("ommisslon  will  allow  if  boim.il  price  ot  the  wood.  .$2a  a 

to  earn  at  the  rate  of  8  per  cent,  on  d.  liverrd  As  it  requires  about 

such  capital  as  is  invested  in  plant.  one-half  cords  of  pulpwool 

and  equii'iTient  and  if  the  present  toil.*  produce  ouc  ton  of  newsprint,  this 
are  not  sufficient  to  epable  it  to  do  so  pioplici  y  w  ould  mean  an  increase 

it  will  be  permitted  to  make  an  In-  lor  th*'  >i  ,ir  1924  of  $15  per  ton  in  tlie 

crease  In  rates  sufficient  to  obtain  case  of  new  sprint,  and  obviously  a 

sucb  a  return.  lesnltin.;  inerease  of  that  amount  at 

~u  .!-•  .V  .  .  i,,-  u,  least  in  the  price  of  newsprint. 

There  ].s  nothing  that  e.stabli.shes  ,  ». 

any  certainty  about  this  stand  being  t  onclnsum  Is  ''tdiculon^  No 

takext  by  the  Bailway  rommlssion.  but  --'ic'h  I'-''' -  as  $35  .9  cord  wi  ob- 


sophisticated  .\merican  pulp  hiill  'ittributeil  to  the  oTcr.  r.oMl.d  condi- 
owner  pay  $2il  per  cord  foi  pulp-  ''<"1  of  the  .short  iiiterc.st-  m  the  l.s.sue. 
wood  "sttiwed  in  vessel  bob  Sand-  fhis  in  turn  ha.s  foJIowi'd  s 


with  Bay, ■'  when  the  oilier  .Vnierican 
pulp  mi)!  owners  and  do7''n,s  ot  ('an- 


I'ettiM-  condilicn.' 
V.'lien  the  stock 


adian  pulp  mill  owners  a]ipe.tr  to  he  l'”-  I’Dce  you  paid  for  it  some  .\mi’ - 
aM(  to  purchase  all  the  imlpwood  'ntercst.s  thought  tlicrc  wa.s  .t 

tlicv  require  lor  about  .$lo  per  cord  V''',  ^’'""'’t'liy.  but 

Sf  ..u  ..r  «ii-i  o.u-  ,ord  is  T  ndveraely  affected  and  .tII  have 


We 

Are 

Buyers  of — 


Canadian  Consolidated 
Felt  6’'r.  due  1940. 

.■Vlexitan  Light  &  Power 
,  due  1940. 

Mexican  Electric  Liftht 
due  1942. 

.■'Icxicti  Ti-amwav.s  7}'e, 
due  1962. 

Montreal  Light.  Heal  & 
Power  due  1932. 

.Montreal  Light,  Heat  & 
Power  due  1933. 

Canadian  Explosives 
7^;  Pfd. 

Illinois  Power  &  I.ight 

irc  Pfd. 

Northern  Mexico  Power 
Developinent  Common. 

Northem  Mexico  Power 
Development  I'r  Pfd, 


Trading  Department, 

Hoerner,  Smith  &  Co. 

87-89  St.  Francois  Xavier  St. 

Telephone:  Ma'n 

MONTREAL 

]4  Wall  Street.  New  York 
pirfri  prirai^ 


Investors  everywhere  use 

MOODY’S 

RATINGS 


EOR 

BOND  QUOTATIONS 

PEND  TO 

Toronto  Bond  Eidiango 

LL'IITEW 

DOMtMON  I!  VNK  Bt  ILHIXO 
KltKO  *•  VOJUf.F  «T.,  TOROJTTO 


Bonds 

r,e? 

Investment 

p0f8*iH^'d  liffOi0e  •imuftie 

$etiifafUM 

A,  Angus  Macdonald  &  Co. 

(i.  »  U  l<ld« 

TOfianifa  osT. 


takeji  liy  the  Itailway  Conuulssioii.  hut  ”  '  '  .  .  the 

lit  has  U-en  the  general  feeling  of  the  ‘^ilU'd  for  pulpwood  .luring  1924.  nor 


If  an  c.stimatc  irf  .Slf'  per  lord  is  a 
fair  one,  in  place  ot  $2i'  per  cord, 
tlie  e.stimated  piofit  ot  $13  per  cord 


tere.sts  who  wert  before  the  Com-  *0'  m"iny  years  to  come. 


the  Siindwich  Bay  Tiinlur 


lubssion  at  the  last  hearing  yvhen  tho 
w  hole  ijiiestlon  of  rates  was  gone  Into. 

National  Breweries. 

Notice  yon  are  thinking  of  purchas- 


T.sMiDiiles  1‘niftts  al 

In  a  sjiiiit  of  modesty,  the  Sand- 
wirh  Bay  riinhcr  and  Development 
Coiporation  sets  doysn  tin  selling 
price  of  its  puli>wood  at  point  of  des- 


Iie\t  lopmeiit  Coi  poratton  w  ould 
slirink  overnight  to  $3  pi  r  cord  net. 
and  the  estimate  of  “ncl  profit  on 


»  .  You  note  the  Bel!  Ashestos  "Com  ■ 

American  Woollen  Co.  pany".  There  never  -was  such  a  Con- 
,,  ,,  ceni.  as  the  Bell  Asbestos  "Comixuiy”. 

liinr.  f"  .  V  lia.B  had  yvhat  reaJI.v  wa-s  the  case,  was,  the 

nnFi'iv,'  couple  ••){,,])  .v.Blie.stos  MhuNs”.  a  CoiTioratlon. 

a  ^ sub-  ,,p,.ratlug  tho  Bell  asbestos  mlm  .s' 

be’mw  the'M'  m'.'rr  lau  'rT  property.  Please  gel  the  ,hf- 

ho—.  1,,,  1  ference  in  this  connection !  One  is  an 

hT'rO  IT, IS  IrPOp  ID  “  illl'TOlSt'fl  A-  -  t  ite-h  Al  ‘t  si 

vlii.  1,  i,,t.  -1  .  ■  -  "I'ri.isia  opeiating  imuing  Corporation  .  and 
1  shs.-,  '  1'"  "'  .’  up  nliove  the  other  is  the  real  estate,  oompnsiiig  I 
<1 1  he  ''■<  the  World  over,  as  Ihcl 

t  1  •M'^x'.stos  yimes.”  Owing  b>! 

turn  "bn  -  f  I'le  i'  *  various  eomiilicatlons.  th.at  il  isn’t  j 

lUiu  has  folloyve.i  .Uiewhnt  ..  i  .  ,  *  , 

■inHiiieMe  t ...  .1  worth  while  to  go  Into  ikov,  tlic  Bel' 

ynmiiens  for  ilo  (cmii.-inv  .  >  ,, 

......I,  ,,  I -iity  .\sliestos  Mines,  as  a  (  orT'oratioii.  rc- i 

■  ton  uni  1  foi-  iT  "■''"‘'t'l  liiuiiiished  the  operation  of  the  Koiis- 
eixs  V  ,  ,  t  t,  Oompany's  Bell  as- 

r  lhat  the  w  hole*^«"''*ii"''' '''•''''f-  mining  property)  on  the  3lsl  I 

eraely  affected  an.T  all  have  «'‘d  «lnce  that  tiine  j 

,,  le  „  1  .  'mmng  of  Asbeslo.s  at  Thetford 

I  pioblenus  to  work  out,  t,  , 

yiines,  P.  <J.  <  ana  la.  lias  been  coined 
*  *  ^  *•  "11  t'V  the  KciLsliey  and  Ma(fls<>n  Coin- 

UII  A  U  .  »A-  pany.  it  oi«'rnting  th'-  Xtines  as  a  mln- 

lell  Asbcsto.S  Mine.  ,ng  Popart  an  at  of  tho  .s-iid  well- 

fnlloirinp  lettei  has  been  knowui  I'omp.Tny,  a  Pennsyh  nnia  cer- 


"Com  ■  -^®'"'4'to.s  ( 'rude.s  ami  Kihres  produre.! 
a  Con-  a-d..  st.-B  mim's  in  C.anada 

„  combtnrd 
UMUiy  . 

us  the  ''  .'ail'  lefirence  .sliould  he.  "tlie 
iratlon  '  A.sl'esios  Mines  Imve  oeaneil  pro- 
mlm  ^'mse  of  the  year 

[le  dif-  '  $'"•  correct,  tint  this  is  very 

•  is  an  ''’‘9'  *he 

and  I  and  .Ma.Itison  Cfimp.an.v.  the 

irism'- I ’  ' ''’t'l'ocation.  to-.k  ih<-  place  of 
as  Ihcl'’'!  f"‘’"^'''iaiy  in  operating  the  Bell 
Ig  I  IIIUICN  ail'l  !iehcve  luc  these 

I  ‘"'a'  ■  arc  aoinc  prclnc-rs  of  high 
c  Bell  '  '  ’*t”ff — yon  w  ill  then  h,-  i-orrect, 

>11  rc-  I  '  ''‘’‘"  ''y  to  your  r('adei's  the  infor 
Keins  licit  ion  w’hit'h  they  most  seem  to  craA'o. 
eh  -is' I  '  '‘brs  respei  tfiillv, 
e  n>all  k  I :  '  t-tl H-iY  \NI>  MADPISOX  CO. 
c  9li,|i  HI'  II.Mtn  VMA'rrH-'(,>X,  M  1>. 
t  time'  President. 


hail  their  prolilem.s  to  work  out. 


Bell  Asbesto.s  Mine. 


■rrirril  fi  oin.  Dr.  liichari!  b.  .l7ofH,.oH  poratlon.  loeateil  at  \tiihler.  P,i 


first  vc.sr’s  business"  of  $1.5ti0.q0O  ']>  iyn,.snDai>ia.  president  of 

would'  .shrink  to  $r,til..aO(..  hea.shey  &  Mattl.snu  Companv.  eorreet. 

ina  "Il  iwpiessioii  com  -  j/erf  in  an 

ts1.\  or  $25,  or  J 


ing  some  XationaJ  Bretveries  ajid  Twin  at  .*‘’5  a  ooni 

City.  Both  of  these  companies  should  of  129,000 

give  a  good  account  of  themselves.  .$3,000,000.  Op,  rating  cost 

especial  y  for  ayb^y  who  can  take  of  pulpw  ckhI,  .slow  ,  d  in 

.some  of  their  .stock  around  current  ,  ^  i  r,  . 

,  ,  ,  .  iii„  vessel  f  o  b.  Siindw  icb  Bay,  it  f  gi  res 

leve  s  and  put  it  a.yvav  for  a  while.  '  "  .  .  ,  ,  .V,  .  . 

at  $,  a  cord,  a  total  of  .yS pi.oOo,  and 

National  Breweries  has  bet n  making  in  addition  freight  cliatgi  of  .<5  a 
very  stea/iy  progress  and  nntwitli-  cord  or  .tfiOOiton,  leaving  "net  jud- 
standing  the  faet  that  it  has  built  fj,  first  year's  business,  $I,.7i;".. 
.some  very  large  extensions  to  idant.  It  ntaiV 

has  at  the  .same  time,  been  able  to  re-  companv  thus  estimates  its 

Once  Its  bank  obligations  vei-y  .steadily  ,„.ofitf^  .a-  $13  p,  r  cord  on  a  haBi.,  of 
out  of  earuinga  The  company  has  ddi'xred.  of  .825  p-r 


A'f  ..  e’ 1/ •i>*sm<nror  Hefore  thr  M  il  Mliios; 

ina  "n  i'ivnr  'ession’‘  •  ri'-rre.t.  (,  oi-porrlion  i  left  Can.ada,  it  setth'd 

...  J.  ,»o.  ,  '  t  ■'  idl  its  ImlobtcdiiesH  wlt.li  '  vei  v  crcvll.  ,  . 

Sl.i,  or  nr  $.3.,  t  I  "'9  "  r  O  ...  last  uvcA".,  ^r  both  foreign  and  domestl.  .  '  A«  you  " 

Thet,  does,  thus,  seem  to  he  an  I,;.,,,,,  on  lieU'..,'  like  to  lie  goo.1  rf  - 

clement  of  i  x.iggeraf lOn  m  the  -  Mi-  ,.,c,.(hc'c: -1  nelghlsu-s  with  our  f.leiids  across  the  .,  , 

mated  luofits  -to  say  nothing  of  the  . """  the  desu- 

bin,  contaimsi  in  an  eat  iy  pad  o|  Jr",’:;:;,,.,.,  -nmes  ^cs^f  ^css  two  great  English  speak- 

th.'  prospei'His  that  this  c'lim.ite  of  uig  peoples 

s‘’it  PCI  cord  is  .*10  less  than  is  easily  '  ■  On  the  eighth  line  fretn  the  close  of 

pi'issilile-as  witness  the  new -yaper  .  ,  .‘..  .'I, boen  ealle.1  hyr  your  reference,  yxm  state  that  the’  ♦**■3 
iriiiivx'ifu  l'i“?  uLdti  ‘  raJ  tn  your  roforpTitr  on  Keasbry  n.n<i  MatHson  <  'oini>4iny  ^ 

w  ^  s  as  I-’r  ‘^<”>n.nry  'Vea.sed  operating"  the  Mines  „/  the  l«w 

‘‘  \  ,  ‘  iqo4  ■  l*'tli.  to  tho  Moll  H  Ashpst4^.s  Minos,"  close  of  11422,  but  this  is  mislorwlluj;,  ,  ^ 

,iillI>wtM)(l  tot  I.-4  jni,.-,  ycuc  (.ommeuts  thereon  are  so  be'-aiise  wiiat  you  sliould  say.  Is,  that  fl 

(  (irraling  I‘2  p.e.  ol  Market.  I'  ery  misleading  b>  people  who  don't  the  Bell  .A.sheslos  Mines  (cor, xiratioii  ,  (Montreal 
,  ,  .1  ,  ,  anything  a'vuit  the  AslKStos  oiiera.tlng  the  milling  properly  Knuwii' 

l.(.9vlng  aside  the  question  ol  ex- .  p  ,,i„css,  I  hove  l.aken  th-  liberty  of  of  the  "liell  acbe.stos  mine.'",  ceased' 
a;  gcl.ition  m  til''  estimnte  ot  pro-  i  _  _ 

f.ts,  anotlier  natural  question-mark  rTTc  r^i'  •>  r  F7T~  '  r  n  "•  s;-. 

Iliat  is  induced  hy  tins  anonymous  r; - - -  -  -  - - —  "  - -  -- 

prospiciiis  Is  as  to  wipthef  a  mar-  If  ^ 


out  of  earuingK  The  compa.ny  has 
l>uiH  up  a  very  l.arge  Imsiuess,  Isuli  in 
the  Jh'ovim  e  of  (Juehec  aii'l  for  ex¬ 
port.  There  oje  al.'Hi  indic.atiou.s  that 
I  mtario  has  a  fair  I'ham  e  of  going 
"wet"  in  the  near  future  ami  if  it 
doc.s  the  National  Hrewerie.s  sliouM 
ol'taui  a  very  larg,'  amount  of  bus 
m  s.s.  pailieularly  in  tlie  Ensteni  ,>arl 


a  selling  iirice,  (icif, i  red.  ol  .tL'.ei  pet- 
cord.  this  profit  being  ovi  i  100  per 
cent  Thi(  is  why  ihe  word  "mod 
csly''  is  ai>iiliei!  above  tn  lliese  estl- 
111. lie.'' 


I  nrewerie.s  shouM  I)„||l,|i||g  |•r«'sel|,  |(cil|  rrict's  ? 
g,'  amount  of  bus- 

in  tile  Ensteni  j'.-P  l  I  he  buy  er  of  piilpw  im  !  for  one  of 
stock  has  not  ad  the  largest  pulp  consiirner.s  in  c.'in 
vanceil  t<>  anything  like  the  same  ev-  ada  in  analyzing  this  •  stiniati'  for 
t  nt  as  a  number  of  oth^r.s.  but  this-  The  l-'inanrial  Timr-s,  fir.st  subli.id- 
ha.s  been  due  to  the  te.cbmcal  market  I'd  tile  $5.00  pet  cord  transportnlion 
I>osltion.  as  it  is  felt  there  is  a  r  er  i  harges.  bringing  the  estiniati  d  price 


Eastern  Engineering. 

n  OK,'./  i/a/i  ly'roin  ineiid  /.'astern  Kn- 
ainrerlna  as  an  inresimrni  t — ftevera/ 
su  hseribers. 

,\tiswet-: — This  stock  must  still  be 
( lUisidere'l  as  TUii  ely  speculative  The 
irraiigeiiient  for  its  development  by 
l-:ng1ish  Interests  cei-tainly  is  a  factor 
In  favor  of  its  ultimate  siu-ce.ss,  but 
till-  engim-  bs  still  In  the  experimental 
stage  If  it  finally  provi's  successful, 
il  should  be  a  ve.ry  profitable  snter- 
pi4s«:  th>-i  rtmibt  of  course,  Rtlll  exists. 


,iulpw-oo(i  for  1924 

(  (irraling  I‘2  p.e.  ni  Market. 


Irtvos-tofs  leeacl 

ulhr  JFinanefal  Etmts 


AslK'Stos  oiieratliig  the  mining  proiicily-  Known 
ibertv  of  OF  the  "licit  acbi-'.stos  mine.'",  i-easi'<l 


large  j.en-cntage  of  it  held  on  margin,  paid  tl;e  Sandwich  Bay  Tiinliff  and 
rather  than  ftor  invc.stmeni.  ami  H  Development  Corporation  with 
takes  a  cnn.siderable  period  fo  a  sto.  k  Delaware  rharirr  and  kingly  title 


m  this  position  to  -work  into  the  in  jsp  per  enrd.  This  price  he  (on- 
vestment  cla.ss.  siders  as  .ir.'tT  ABOCT  DOl’ni.i:  A  I'.'Viu^  ] 

--  .  ~  T’AIK  .WEB AGE  .MARKET  I’HK  K 

Iwin  City.  ( DNDITIO.VS  f)BTA1\  To-DAY.  i  '’’irttii 

Twin  City  Rapid  Transit  CompaTiy.  He  is  huying  ail  the  ptilpwoo.l  In'  I','"' 
w-hlch  operates  in  the  two  eitie.s  of  S'  yvants  from  settlers  .it  $7  fo  $8  n 
Payil  and  Minneapolis,  pay  s  a  f  per  eor'I.  he,  deelares.  and  figures  out  J'''!'  ' 
cent  dividend,  and  the  .stock  offers  a  that  from  $2  to  $3  per  enrd  for  Ink- | 
very  good'  yieid  .aix.ttnd  euri'-nf  b  vels  jpe  (he  v.ood  to  the  water's  edge  ts'"""‘ 
The  last  annual  report  did  not  show  ;,u  a  lequate  exp,  nse  atid  ns  large  aS|**’'’‘^'’  ' 

much  of  surplus  over  and  at>o\c  divi-  ;,ny  mill  would  care  to  incur  'I'hls  .itioi 

dend  requirement s.  hut  t  his  is  poss.bly  makes  the  '  osf  at  water's  edgi'  The 
duo  to  ttie  fae-f  that  the  .-omt*i-n''  tia"  around  $9  to  $1"  a  eord.  Tlie  Sand-  Develoiu 
before  the  State  rommissjoti  a  rs  titlon  Cortinrat ion's  estimate  of  tus  cal! 

for  increased  rafe.s  in  certain  se.  f-ons  r,..<,jvo  is  ex'actlv  erable  <\ 

On  the  other  hand.  It  Is  felt  fbof  the  jeo  a  cord.  vestigati 


dtreefors  when  they:  increase<1  the  <iiv'- 
dend  to  ti  per  cent,  would  m.t  have 
adopted  any  .such  cour.se  at  the  time 
they  did  unless  they  were  f,aJii.v  eertain 
there  was  a  gooil  i-hanee  of  the  >  oni- 
par.y  Iteing  able  to  maititain  Ih-  higher, 
rate  for  a  considerable  periisl. 


People’s  Loan  and  Savings. 


I-Tgnres  contained  in  .9  report  of  vestor  in 


Woods  Mfg.  Preferred. 


ices  ?  ki't  tor  12it.'i0o  I'ords  of  pnljiwood  of  i 
a  new  (ompany  is  absolutely  iissur-  j 
■  one  of  (juiie  trtie  liiat  in  1923  ; 

in  <  .'in  Cnited  States  ImiHirted  nrotuid  ; 

ate  foi  ,  .,,1,1  (io(|  ,  (,n|s  conip.ired  with  1.-  ,  ; 

ibtr.id-  ,,:5B(iii(,  j„  ,922.  lint  with  the  tliiant  '[ 
9Tt.9iion  ^  p,,,.  |,,j|j,v.,ind  oinliat  o  becoming  ;  | 
<1  price  imp^hieni,  p’/lpwo.id  i  xiiorts  to  ' 

Iff  .and  ijjj,  T'liited  Stritr  h,'*' >  f.allen  down  , 
greatly,  and  the  average  of  1  .OOO.Oeu  j 
('Olds  ,>rr  .-.iiniim  of  years  p.'ist  may  } 

he  (On-  II,  trially  e.yier-ded,  if  at  'all.il 

flnt'tng  !!i24 

I'BB  b*  .  .  ,  ..  I  I 

<1  1)\Y  1  Dtirtng  .lanuuy  fh'  <  vports  were,! 
,  und'  f  Vi-.iiiiO  eoi'il.B.  a  laie  of  less  i  | 

,'OOtI  b^'  ,  -  ,  rf-i 

o  $8  -I  "‘ids  )>' r  annum.  The  i  > 

res  out  ''""I’l"'.'  l'i't|"^-'np  lo  cap  i, 

'or’' Ink- I '''  Ihf’  ! 

J  i .  whob  m.Trkel  fliat  now  r-xi.sts  at  ai 
rnau  .  , 

priee  cH  itIv  in  i-X' I  "  of  current  | 

d  I  n  *>  .  j  : 

This  •  ! 

edge  The  .'-tg od  w  i(  b  Hay  Timber  and  ' 

'  Sand-  Develope  '  I.t  '  oi  jK.ial  i.n's  prospec- 
nate  of  tus  eal!  fic  tit.  .  y<  r.  i.-a-  of  eeinsid-  I  ! 
e,X'a('tly  erable  d.  lil>.  i  at  ion,  a.  wfll  as  In- i  i 
vestigation.  by  any  pi  o.-pee1ive  in-' 
port  of  vestor  into  .. bo.-r  hands  it  may  fall. 


l/aw  do  7/01/  .Il  l-nil  lit  I'lr  the  .\harp 
drnp  in  priifH.\  n<  iVnoils  \l1a  i  run - 
pain/  far  392.9  — Si/h.v.-rf/.cr,  tfesfern 

Oil  ta  rin. 

.\nswer;  \Ve  und.  rsfaivl  that  1’ie 
i  hief  n-as'-.n  was  a  loss  .sust.ained  on 
mv/'iitorles  of  lute  ati/1  th<'  niuiiiifa/  - 
lurid  arliele.  Igigs,  owing  to  «  .itiunl. 
ai  th.'  market  pnee  of  ,)ute 

Tins  bi'/.ughl  the  luiee  to  about  T 
.  or  j'ist  3ii  jier  ef-nt  over  normal. 
M-here  raw  cotton  is  up  to  3  1-2  tunes 
the  not  mat  level  Jt  is  i'e.a.sou:ib|.'  to 


.4*  a  subscriber  of  pour  papen-  u-e  j  ^  ar1i< 
ir-ouJd  like  tc  knenv  the  staiidina  of  thr  *" 
People's  Loan  and  Pavlnos  Corpora-  '' 

tlon  icith  Bend  Office  in  London,  Out.  Tins  l.i/ 
and  if  you  consider  it  safe  to  pJnec  '  •'ot'^  m"  J’- 
money  in  their  Debenture  Department,  w-here  raw 
— L.,  Dresden.  Ont.  tfie  not  ma 


Answer; — The  People's  Loan  and 


etuatlng  this  year  and  norma! 


Pavings  Corporation,  accorrlng  to  the  nroflfa  'n  hags  be  registered  be  the 

109-.  ......n..*  n-Vili-h  (•  .V..  O  1'  ‘  _ - _ .  ... 


IHE 

ROYAL  TROSTg. 

EXECUTORS 

AN  O 

TRUSTEES 


1922  report,  tvhlch  Is  the  latest  avail¬ 
able  just  yet,  shewed  a  substantial 
Ijicreai^  In  net  profit  as  compared 
■  yvlth  the  previous  year,  $82,452  as 
I  compared  with  $27,229.  The  revenue 
I  for  the  year  showed  only  a  slight  tn- 
j  croaso.  from  $78,091  to  $78,811,  but  the 
'  overhead  charges  were  considerably 
leu.  Tha  special  reserve  funds  of  tha 
eomrsny  increased  from  $70,000  to 
$77,000,  although  the  contingency 
fund  waR  rodticed  front  $8,ooo  toj 
43,000.  ffoi'  the  year  1830  net  profit 
wgB  »as,SB3.  The  debenturen  ami ' 
deboHturn  stork  of  tho  ooinpany  iseutsl 
I  gnd  outstanding  aniounttvl  to  $106, *88,  i 
whila  there  was  itejM.sited  with  the, 

!  Corjioration  |*&o,11l.  , 

!  Tiifa  poBttiwn  of  the  tmiupaityj 
i  app^ira  to  iw  iniiiroviiiH  gteaiiily.  The  j 
'  detyentiiFH  jntorest  amounts  to  only  i 
Ib.$91  while  there  wa«  i>aid  on  deje.-j 
!  Bits  $16,128,  a  tfitaJ  of  $20,598  b«  that  I 
the  pot  profit  «f  $82,468  bIiowb  a  very  ■ 
Htihsiantial  Burpiufi  ow.r  and  amivei 
these  intepesi  feiiuirenientK.  Out  of  j 
ttug  iialanoe  there  w'-s  paid  to  faiiare-l 
iialdefS  $M.'rT9j  $1,090  was  tranaferped 
I  tn  pesfeFveSj  $?fi(t  written  i.ff  and 
there  was  a  Itdance  (if  at  |liej 

entf  af  the  year:  Inves'cmeiit  in  the 
I'ewpanj-'s  deiieatures  w«uld  seem  la! 
'ee  safe.  I 


«'orn*'r  " 

';f'-l  in  Vr.vf-nil-rr  and 

11  b.,.'  I'M-t 

n  1."  n  slifiwn  sincF'.  1  1 

Tlif'  lii-ii, .  ■  t'- 

1..2.'',  1 1n  ri-t'nrf',  jniist  : 

br-  .  1  , 

!-n..'T.,'iI  i  -  j 

Th"  .'..iiil.n'; 

"<■  I.  f.var  a  Inng '  ' 

t"rm  D  .ini'. 

f  .  Ill  1  R  thf*ro  i  1  : 

1  Wiis  81'l  ' 

"I  of  vnikiiiy  capital  |  1 

I  JUKI  $.■.(./'  ' 

r^'Nitioi  if-errvp.  By 

1  t  Ilf-  f-tnl  I'f  t ' 

1  ).  ■  r".  fiHr.n  .\ccotjnt  ' 

HI.  In  « i 

T.'if'C  ITiR^.OOO  RR  ■ 

1  .«|i"tial  t'f-.-. 

[t-  .yi.ling  for  the  1 

'  v’cnr's  loMHDs  ! 

■  1  .:.|  ii?pf't.s  ai-c  double 

!  li.ibilities  iir.e.  t 

•If].'!  '.-itstfinding  only  '  i 

onf-qtia.."!.  ■  ■’  " 

•,-'.1'.  of  the  plant,  i 

1  Mnrpovf'T  *■  ' 

2.3  t'.f-  vol'ime  of  bus!- 1 

nf'.'ss  fknv '  •'! 

,  TT.L  ?  of  In  por 

-  fn*  o\'f-r  r-"7 
\Vn  |f,r,k  f'.'  1 

1 

gr'-nti’,'  improvM  fin-- I  | 

.irif  ia!  '• 

r  1  924. 

i' 

Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  tbt  Editor,  “Fiiianclnl  Times,"  'Vlontreal. 

I  ({mm  of  purehesinah''''  foUowIna  securlfDs, 
PItsse  6^8'*  rne  your  opinion  (free  ot  i-harge)  reiiurdlri!*  name, 

Pvrrhaitnt  Pries 


Same  of  Enquirer ,,,,,,,,  ,,7 ...  " 
Address  i 


Kcm  tie  phuiie . 


1  he  Replies  will  be  published  114  The  Pinaneial  I  iinos,  under 
the  nam  de  plume  UM*f  the  name)  of  the  enquirer,  and  a  inark^ 
copy  sent  if  requestsa, 


copy  sent  if  requested, 
*t.rtnseut  Hue  uot  tiesaeci. 


$2,000,000 

BROWN  CORPORATION 

7‘X"  Cumulative  Preferred  Shares 

(par  value  $100) 

{.mniteriy  illiideiids  pap'ihte  15</i  I'cbrunry,  Man.  .inrmst  and  November.  (>.  I'ldlrd  Stales  nohl  coin 
or  its  eijuii  ‘iJrht.  Callable  as  a,  whole  or  in  part  at  1(1.9  and  iiccriird  diri-lrn.l.  'I  n  In  redeemed  In/ 
Sivkii.f/  Fund  payments  of  $lu0,00(i  per  iinniiin,  commeneinry  Norentbrr  Haili,  J925. 

CAPITALIZATION. 

Authorized  Outstanding 

hirst  .Mortgage  f/'ri  Bonds  (due  $100,000  semi-annually).  .  rlose’d  $1,400,000 

7' e  Cunuilrttive  Preferred  Shares  (this  issue) . $2,0()0,<)00  2,000,000 

C-onimun  .Sfiares . . .  9,000,01)0  9,00t).000 

SUMMARY 

1.  THE  COMPANY — The  Brown  Corporation  is  one  of  the  largest  producers  of  sul¬ 
phate  j)ulp  in  Canada.  The  Brown  Company  is  the  largest  mamifacturer  in  the 
United  States  of  blenched  sulphite  fibre  ptilp  and  kraft  wrapping  paper,  and  also 
manufactures  Bond  paper,  lumber  and  allied  products.  It  owns  the  entire  Capital 
Stock  of  Brovi'n  Corporation. 

2.  PROPERTIES — The  Sulphate  Pulp  Mill  of  the  Brown  Corporation,  which  has  an 
output  of  220  tons  per  day.  is  located  at  La  Tuque.  P.Q.  The  Corporation  also  owns 
at  I-a  Tuque  a  developed  hydro-electric  power  of  4400  h.p.  and  nn  undeveloped  water 
power  of  140.000  hp.  Timber  Limilo  consist  of  about  1.000,000  acres  freehold 
land,  2,000.000  acres  of  leasehold  land,  and  standing  timber  on  an  additional 
160,000  acres.  Total  timber  holdings  amount  to  about  5.000  square  miles,  conserva¬ 
tively  estimated  to  contain  about  I  2,000,000  cords  of  pulpwood, 

3.  ASSETS— The  net  tangible  assets  of  the  Brown  Corporation  amount  to  $10,370,000, 
and  the  net  current  assets  .to  $3,403,000.  showing  a  total  of  net  tangible  assets  of 
$13,773,000.  as  against  this  issue  of  $2,000,000,  or  $583.00  per  share  of  this  Preferred 
Stock.  The  combined  assets  of  the  Brown  Corporation,  and  the  Brown  Company  are 
in  excess  of  $65,000,000. 

4.  EARNINCS — After  taxes  and  interest,  for  the  last  five  fiscal  year,*,  the  earnings  of 
the  Corporation  averaged  $670,000,  and  for  the  last  fen  years  $608,000.  During 
the  ten-year  period,  annual  depreciation  clwrges  deducted  averaged  $311,000,  which 
left  a  balance  available  for  dividends  of  over  twice  the  requirements  of  this  issue. 

5.  PREFERRED  SHARES — The  Brown  Company,  of  Portland,  Me.,  agrees  that  in  the 
event  of  the  Brown  Corporation  failing  to  pay  any  quarterly  preferred  dividend  within 
one  year  of  the  required  dividend  date,  or  if  tho  Brown  Corporation  shall  fail  to  make 
the  required  provision  for  Sinking  Fund  purposes,  it  will  purchase  any  stock  offered  at 
!()5,  and  accrued  dividend,  United  .States  funds. 

PRICE!  98 'a  and  accrued  dividend. 

(United  Slates  Funds.) 


NEWMAN,  SWEEZEY  &  COMPANY  DOMINION  SECURITIES  CORPORATION 

LIMITED  LIMITED 

Montreal  Montreal,  Toronto,  London,  Eng, 

Th'.  siiili.eit'iiis  eoniuhied  harem  aie  6a«w!  ugau  tnluriiiiAtknA  wkiri*  u-ci  kvlttiM  4u  ke  isSkible,  atthouyh 

u-o  caiiuat  yuarauti  e  Ihtir  aecuiiAi  y. 
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SCBSCRIPTIOK  PRICE  I  In  Canada,  $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain  128.  a  year;  7a 
for  six  months.  In  the  United  States.  $3.60  a  year; 
$2.00  for  six  months. 

APTEBTISIRG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS  i  "Flntlmes”;  W.  U.  Code. 

HEAD  OFFICE  I  Montreal.  Main  8160.  All  Depart¬ 
ments. 

TORONTO  OFFICE  I  6  Jordan  Street.  Representative, 
R.  V.  Rlttenhouse.  Phone,  Adelaide  6406-6. 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
r.  a.  Representative. 

LONDON,  ENG.:  95  Blsbopgate,  E.  C.  2,  Davies  A  Co.. 
Rppre.'sentatlvea. 
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Quebec's  “Blue  Sky”— Some  Defects 

PRELIMINARY  Information  as  to  so-called  ‘‘Blue 
^  .^ky"  legislation  that  will  be  rlealt  with  by  the 

Quebec  Lieglslature  this  8»'sslon  would  appear  to  fore¬ 
cast  a  measure  that  contains  a  good  deal  that  is  ex¬ 
cellent  and  necessary,  but  also  is  lacking  in  some  of 
the  most  beneficial  provisions  that  it  is  In  the  power  of 
file  Legislature  to  bring  into  effect. 


wisdom  that  underlay  the  insertion  of  the  present 
claiute.  It  is  notoriou.«ly  true  that  under  the  old 
interpretation  or  lack  of  interpretation  of  "overdue 
debts"  banks  went  on  for  years,  leaving  loans  of  mil¬ 
lions  included  among  semi-liquid  assets  In  cases  where 
frequently  no  interest  had  been  paid  for  many  years, 
and  it  was  a  fair  presumption  that  a  large  part  of  the 
President  j  principal  was  irreparably  lost.  The  Merchants  Bank 
Goneral  Manager !  glaring  instance  of  the  practice  of  bank  managers 
'  and  directors  lurking  behind  the  undefined  status  of 
"frosen”  loans.  The  new  clause  substitutes  the  term 
"non-current  loans”  and  insists  upon  ail  loans,  the  in- 1 
tercst  on  which  has  been  in  default  for  two  years  or  | 
more,  being  taken  out  from  the  category  of  “other  cur- 1 
rent  loans  and  discounts”  and  listed  as  "non-current ' 
loans”.  This  change  establishes  the  existence  of  a  I 
large  number  of  loans  that  are  officially  classed  as  { 
"frozen”  credits.  This  new  clau.so  probably  was  the  j 
cause  of  several  hanks  In  Canada  readjusting  their  I 
assets  and  calling  upon  their  reserve  accounts.  The 
new  clause  would  have  forced  the  Home  Bank,  If 
other  even  more'  pressing  causes  had  not  existed,  to 
make  known  to  the  public  some  details  of  its  disrredit- 
ahle  career  ae  a  banking  institution. 

This  clause  and  the  one  relating  to  a  stricter  form 
of  audit,  wo  regard  as  the  two  most  valuable  clauses 
added  to  the  Bank  Act  of  Canada  during  the  memor 
able  revision  of  J923.  Already  It  has  amply  Justified 
Its  insertion,  and  the  statement  of  the  president  of  l.a 
Banqiie  Natlonale  furnishes  one  more  testimonial  to 
its  credit. 


Promise 
of  Favorable 
Money 


(Bj  Jeliti  >l<MMly.) 

1.  The  year  1921  will  proliauiy 
ho  a  ceiisinirtivc  joar  in  luisi- 
ness.  ill  pelilic*',  and  in  llii' 
sociirity  niarkels. 

2.  Ill  lias i Ilf"*  wc  are  likely  In 
wiliioss  a  slow  reCfnery  from  file 
prcMiit  hesitating  period,  as  I  he 

'•  foundalions  for  a  season  of  sidt- 
I  staiitial  prosperity  are  now  lieinir 
I  built. 

I  .H.  In  iho  polifical  field. 
i  doiiiosfic  and  foreign,  all  iodii'a- 
tioiis  point  fo  eoiisfrncflve  dex  I- 
opments  during  the  coming  .vcai', 
t.  In  f.lie  eciirif)  markets, 
liond  prices,  a"  a  whole,  are 
almost  eertaiii  to  respond  during 
the  year  to  flie  steady  aeeniiiiila- 
tions  of  Investment  enpiial 
throughout  the  eoimfrj ;  and 
stoek  priees.  after  the  elearing- 
iip  of  the  piditieal  nneertainties 
and  the  liesifafion  in  trade 
lliroiighniit  the  jiresenf  winter 
should  rofleel  the  taler  expand¬ 
ing  fide  of  prosperity  in  foil 
measure. 

An  analy.sl.s  of  our  trade  barometer 
and  the  general  trade  report.'!  indir- 
a.fes  that  the  .spr  ng  trade  is  unlikely 
to  he  very  active ;  and  that,  unemj.Ioy- 
ment  early  next  ,sunimer,  although 
still  small,  .should  I'c  greater  than 

The  Senate  of  Csnsda  was  thoroughly  iuslified  last  at  present.  It  these  developments 
year  In  kllliug  the  Canadian  National  Railways ' 

presidential  election  is  discountoi! 
branch  line  bill,  and  If  the  same  bill  is  sent  ha  k  again  ■  i,j.  niid-summcr.  as  i.'i  usually  the 
this  year  public  sentiment  In  tjanada  will  uphold  simi-  case,  then  the  autumn  boom  of  192' 
lar  action  on  the  part  of  the  Upper  House,  Objection  ,  greatly  surpass  that  of  oariy 


INSIDE  STORIES  STREET 


1  .Some  of  Ills  old-time  a.ssoc!ates  that  (.'hicago,  the  West  and  the  pub- 
llore  to  tell  of  how  the  late  Sir  Wil-  11c  are  not  yet  active  factors  in  the 
I  liam  Van  Horne  haled  to  market.  The  trading  is  largely  by 

I  ll,4TF,l>  TB  ,go  to  bed  and  almost  btg  operators  in  and  close  to  New-  ^ 
<;<>  TB  IHiBmad:;  it  a  habit  to  stay  York,  One  shrewd  investor  is  said  i 
I  up  a.s  lato  a,s  he  to  have  an  eight-milllon-dollar  pro-  I 

could  get  anjhody  to  stay  with  him.  tit  in  Corn  Products  and  has  no  idea  j 
Oftentime.s  in  the  early  days  of  the  of  realizing  it. 

I C.  V.  Ji.  lie  would  have  sonic  of  the  I  Taxation  is  a  factor  in  causing  ■ 

'  other  official.s  in  for  a  game  of  bil-  people  to  hold  stocks  where  there  is  I 
I  at'ds  at  night.  After  walking  around  a  large  profit. 

‘  the  table  until  tw'o  or  three  in  the  The  big  banks  both  at  home  and  ' 
morning,  most  of  the  other  fellows  abroad  have  been  large  buyers  of 
would  1  e  dont!  out  and  would  be  securities,  but  brokers’  loans  have 
anxious  to  gel  tioiiie.  Ju.ri  about  this  not  materially  increased.  Indeed, 
time  Van  Horne  would  want  to  sit  from  the  low  point  they  are  up  less  | 
down  find  have  a  chat.  It  got  so  bad  than  10  per  cent,  in  their  liabilities  I 
that  mn.=t  of  the  other  cliap^  had  to  __ — _ 


MINING 

STOCKS 

On  all  Exchanges 


BOUGHT 

SOLD 

QUOTED 

If  you  arc  already  a  share¬ 
holder  In  any  Canadian  mine 
we  can  glee  you  the  latest  up- 
to-date  Information. 


Branch  Line  Demands  at  Ottawa. 


register  a  protest,  irointing  out  that  it 
wa.s  ,all  rigul  for  him.  as  he  did  not 
i  ha  ve  to  get  down  so  carl.v  in  the 
'  moniing,  but  they  Iiad  to  be^  at  the 
office  iiy  n  ne  o’clock. 

.‘Sometimes,  loo.  he  wo  rld  Invite  his 
friends  to  his  studio  on  the  top  floor 
I  of  hih  home  on  .‘'herbrooke  .street,  but 
was  in  the  habit  of  chatting  with 
,  them  through  until  six  or  seven  in 
the  morning.  Once  they  bad  passed 
five  o'clock  he  always  wanted  his 
fi  iend.sto  slay  and  have  a  cuq  of  cot- 
ff"0  with  him  before  going  home. 


The  proposed  Mils  call  for  c>ertain  Information  to  he  |  was  voiced  In  these  columns  last  year  fo  the  hill  !  ^^^^v'^mo^ev^msn^^eV^fnrecast  to  he 

sent  to  the  Prorincia.l  Secretary  before  any  bond  or;  the  ground  that  It  could  not  possibly  have  expre.«sed  j  vcaeonable.  "must  necesoarllv  be 

the  judgment  of  the  new  president.  Sir  Henry  Thorn- 1  based  upon  some  conception  of  the 


stork  Issue  can  be  offered  to  the  public  One  of  the; 


ton.  for  the  time  after  ble  arrival  In  Canada  was  far 
i  too  short  for  him  to  have  investigated  the  require 
menis  of  the  west. 


dran  backs  in  the  present  law  ie  that  the  Investor  Is  j 
not  protected  against  private  arrangements  that  may 
have  been  made  whereby  properties  are  unloaded  upon  fqmi  fijtji  year  It  will  deserve  some  consideration,  but 
the  public,  for  which  promoters  are  paid  exorbitant  |  no  extenalve  programme  should  be  submitted, 
prices,  and  as  a  result  of  which,  the  business  is  cn- 1  There  may  be  a,  few  lines  where  strategic  advantages 
cumbered  from  the  outset  by  an  excessive  overhead.  ;  will  accrue  to  tho  -c.  N,  R..  and  where  adequate  earn- 
Another  excellent  provision  In  the  new  Act  l.s  that 
vhtch  forbids  "any  coinpan.v,  association  or  person 


course  of  general  trade.  As  just 
stated,  this  conception  Implies  a  con¬ 
tinual  releasing  of  working  capital 


Van  Horne  for  a  great  many  years 
11!!;  Ie  a  hc,«)by  of  pict  ures  and  be.sHes 
fiahhling  a.  little  himself 
\  I’fCTl  RKand  getting  a  goo.l  de.nl 
S \1,FS'I.\N  of  pleasure  out  of  his 
work,  he  wa.s  much  In 
tf  rested  in  the  work  of  several  Can- 
nd  an  .artists  and  was  anx  ous  to 
pa.h  the  sale  of  their  pictures. 

One  of  his  long  associations  was 
with  .John  Hammond,  who  although 
pist  the  SO  mark,  is  still  doing  some 
nice  work  down  hy  the  sea.  For  many 
year.s  >Ir.  Hammond  did  special  worli 
for  the  1 '.  r  It.  in  the  Rockies  and 
turned  out  a  number  of  the  outstand¬ 
ing  canvasses  wh  ch  are  still  the 


fngg  in  the  outlay  would  result  in  the  near  future 
'  By  the  argument  that  settlers  established  themselves 
in  certain  areas  in  ihe  belief  that  transportation  fact 
issuing  or  offering  for  sale  the  shares  or  bonds  of  anyi  ijHes  would  soon  follow  we  are  little  influenced  The 
company,  to  mention  in  any  written  or  printed  docu- 1  purchase  of  the  Canadian  Northern  Railway  and  the 


If  the  bill  appears  In  modified  |  from  now  on  Ihroiigh  to  next  sum-  pi'-ncipal  attractions  on  the  walis  of 

mer.  The  downward  trend  of  com- '  It^^dinr  offices  of  the  company 
modity  prices  releases  working  cap-  Hainmond  was  alv%ays  moic  Inter- 
ital  through  reducing  costs;  ihp;csird  In  liis  work  than  in  selling  his 
moderate  increase  In  iiiifimploymept  p  'ruies  and  \an  Horne  used  to  say 
has  the  same  tendency;  and  the  fur-  to  him,  "Hairiuiond.  you  would  do  a 
ther  mviderate  current  decreases  in  great  deal  better  it  yxiu  leift  the  sell- 
quantlt.v  or  tonnage  of  production  ir.g  of  your  p'etures  to  me,  and  just 
and  commerce  also  releases  norkinc  went  on  attend  ng  lo  your  painting  ' 
capital. 

I’aclDrs  Non  Ai  Dork. 

That  all  of  the.se  forces  are  now  at 


I  _ _  K«.  I  work  is  plainly  enough  shown  by  the 

nif-ut  whatsoever  that  the  preceding  arilclee  for  the  I  liking  oxer  of  the  Grand  frunk  Pacific  can  hardly  i  mmsiially  sharp  fall  in  New  York 

held  to  have  imposed  any  moral  ohligatlons  on  the  I  pfnrpst  rates  since  September;  li.vv 
Government — that  Is.  the  people  of  Canada —  to  carry!  (he  lower  commercial  paper  dis- 

out  extensive  colonization  projects  In  Western  <  ■inadH  !  decline  of  about  | 

I  .  „  I  I  I  points  In  (he  New  York  ratio  of  | 

under  present  conditions.  The  public,  who  see  their  |  deposits.  .Subject  only 

heavy  (axes  absorbed  In  meeting  railway  deficits  are  |  (o  the  rea.sonai  strain  incroa.se  in  Ihe 
In  no  mood  to  vote  26  or  .'id  or  7.5  millions  more  for  demand  for  capital,  this  demand 

should  pretty  steadily  decrease  into 
Ihe  siinimer  berau-se  of  these  trade 


i.ssiie  and  sale  of  such  shares  or  bonds  have  been 
complied  with  ”  This  provision  guards  against  a 
well-known  ueakness  of  "Blue  Sky”  legislation  under 
which  companies  in  the  past  have  declared  that  their 
issue  has  been  "approved  of  ”  by  provincial  or  State 
.authorities,  and  made  use  of  this  technical  expression 
to  deceive  investors  Into  believing  that  the  merits  of 
the  investment  a«  well  as  the  legal  procedure  in  con¬ 
nection  with  it  had  also  been  approved  by  the  govern¬ 
mental  authorities. 


As  a  matter  of  fact.  Hammond  when 
showing  a  picture  to  .a  possible  pur- 
cl’.as.er  alwav's  sliowed  such  enthu¬ 
siasm  for  it  that  the  purchaser  would 
ie  almost  afraid  to  take  it  away 
from  him  V.an  Ilorne  often  said 
there  shoii'ld  tie  .a  Hammond  in  every 
Canadian  home. 


capital  expenditure  that  in  turn  will  Inflate  still  more!' 
the  65  or  70  millions  Of  "fixed  charges’’  that  lutimerge ;  ‘  ’inThp  meanwhile”  the 


Many  big  operators  In  New  York 
and  over  the  country  have  accumu¬ 
lated  a  big  line  of  storks 
NO  I’l  lU  IC  .and  are  confident  of 
TFT.  their  position,  but  the 

public  is  not  in  the 


any  operating  revenues  that  are  created. 

There  is  an  undoubted  demand  on  the  part  of  t  an.a- 
dian  taxpayers  that  the  road  shall  first  of  all  be  given 
a  fair  rhance  to  improve  Its  annual  financial  status 
under  Sir  Henry  Thornton,  hut  only  diappointment  and 
dtscourngcraent  and  resentment  will  follow  any  mis¬ 
guided  attempts  to  impose  a  heavier  burden.  The 


general  supply  hf  capital  should  tend  market 

to  increase.  People  sa!e  fully  as  When  (he  Chicago  wiies  ere 
niucb  out  of  earning  in  lean  vears  a.?  down  during  la.st  week  .s  storm  the 


It  doesn't  take  much  to  start  a 
rumor  in  Wall  Street.  Often  these 
are  hard  to  either 
01  T  OF  THE  confirm  or  deny,  but 
QIESTION.  sometimes  they  are 
BO  palpably  fantastic 
that  they  deceive  only  the  unthink¬ 
ing.  An  example  of  the  latter  was 
the  report  started  the  day  Judge 
Gary  sailed  for  a  pleasure  trip  to 
South  America  that  the  Judge  was 
really  going  to  close  a  deal  for  2,000 
miles  of  steel  rails  with  the  Peru¬ 
vian  Government.  A  steel  man  who 
was  asked  whether  Peru  was  in  the 
market  for  any  sueh  amount  of  rails, 
said  ; 

"Just  take  a  map  of  Peru  and  look 
at  it.  Where  the  dickens  would 
Peru  put  2,000  miles  of  rails  if  she 
purchased  them  ?” 


BUfOUR,  WHITE  SCO., 
LIMITED 

Investment  Bankers 
136  St.  James  Street 
Montreal 


,Ti|(t|i(n!i||ti!|j|j!t|!l|j||(i||[||iipr 


An  unusual  item  oif  Interest  in 
f  nance  Is  noted  in  reference  to  the 
Royal  Dutch  -  Shell 
A  VALl'ARLE  Group’s  operat'ons 
CERTIFIC'.tTE  In  America  through 
the  Shell-Union  Oil 
Corporation.  It  is  stated  that  when 
Shell-Union  was  put  together  some 
time  ago.  Royal  Dutch  took  its  72 
per  cent,  interest  in  the  8,000,000 
common  shares  then  issued  n  one 
certlf  c.ate  representing  5,760,000 
of  Shell  Union  common.  At  cur¬ 
rent  prices  this  single  certificate  has 
a  market  value  of  $115,000,000,  pro¬ 
bably  a  record  value  for  one  piece  of 
paper. 

The  Dutch,  incidentally,  have  come 
along  fast  with  Shell  I'nlon.  which 
now  has  100, noo  barrels  daily  crude 
production,  re^ner  es  of  same  capa¬ 
city,  and  about  150.000  barrels  pipe 
line  capacity.  The  big  California 
f'elda,  of  cour.re,  facilitated  th  s  big 
devc-lopmer.t,  for  Shell  Union  discov¬ 
ered  the  big  Santa  Fe  Springs  field. 


in  fat  years,  owing  .mostly  to  the  volume 
Ijelter  economizing  of  lean  years  and  million, 

the  natural  eliniinalion  of  waste  and  _ _ 

:  extravagance  wliich  is  always  eliar-; 
j  acterlslic  of  liooni  periods. 

I  I'heapeiiitig  of  Mone.T. 

.$2,000,000  Paris  Hotel  scheme  was  admittedly  a  blnn- ,  Presiimwbly  then,  b  ;tli  enl)  money 
der;  the  office  biillding  commitment  in  Toronto  left  and  acceptances  will  become  qiiite 
room  for  argument  in  both  dii-edions; :  heavy  radio  fbeap  in  the  late  spring  or  (he  cnin- 
expendiliirc  may  turn  out  to  have  been  an  unwairant- 


of  sales  w.'is  still  over  a 
which  clearly  demonstrates 


Ha-ry  Sinclair  was  very  bullish  on 
Sinclair  oil  last  summer  and  is  re- 
ported  to  have  waxer- 
SFM’T,  t  ni’.~  f  1  $100, non  with  one  of 
WAGER  his  friends  that  tEe 
stock  would  sell  above 
45  hy  the  end  of  the  yeur.  The  win¬ 
ner,  it  appears,  d  d  not  make  a  great 
deal  out  of  his  bet  as  he  hedged  by 
buying  several  thousand  shares  of 
the  stock  in  the  thirties,  and  must 
have  taken  a  substantial  loss. 
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There  seem  to  be  at  least  t'v»o  outstanding  omis¬ 
sions  from  the  new  legislation.  Recently  in  these 
columns  the  opinion  was  expressed  tbat  the  two  ele¬ 
ments  In  "Blue  Sky”  legislation  lhat  afforded  the 
greatast  measure  of  protection  to  InvetBors  were  Ihe 
licensing  of  flrm.s  and  of  salesmen  In  connection  with 
all  Issues,  and  secondly,  the  appointment  of  a  public 
prosecutor  to  whom  complaints  could  be  made  by  in¬ 
vestors,  and  who  would  have  authority  and  facilities 
for  Investigating  these  complaints.  The  license  sy.s- 
t.em  enables  responsibility  to  be  placed  far  more  read¬ 
ily  upon  those  who  make  fraudulent  claims  in  connec¬ 
tion  with  offerings  of  securities  than  could  otheiwl.se 

be  done.  The  appointment  of  a  public  official  to  investl- I  of  debts  and  deflcils. 

gate  and  follow  up  cases  of  fraud  would,  we  feel,  beMhe  i 
most  effective  deterrent  against  attempts  at  fraud  that  j 
could  be  devised.  Investors,  particularly  those  of 
small  means,  are  greatly  handicapped  at  present  in  , 

prosecuting  fraudulent  salesmen  by  the  expense  en-  '^HE  announcement  of  the  Provincial  Treasurn 


Topics  of  the  Day 


Cutting  Government  Interest  Rate 


of 

tailed,  by  their  ignorance  of  legal  formalities,  and  also  "*■  Ontario  that  the  Government  intends  reducing  the 
by  general  dislike  of  the  publicity  that  would  ho  in-  patd  to  depositors  In  the  Government  savin.gs 

rnrrC'i  in  laying  a  charge  and  following  it  up.  banks  will  be  recognized  as  a  uieasure  that  is  owed  to 

the  chartered  hanks  operating  in  the  Province.  Fm- 
thermore.  it  i.s  in  the  general  interest.  As  has  licen 
pointed  out  in  these  columns  before.  It  is  obviously  un¬ 
fair  for  any  government  to  pay  a  4  per  cent,  rate  of 
interest  for  saving.s  deposits  in  Provincial  banks,  in 
the  face  of  a  2  per  cent,  rate  paid  by  the  chartered 
banks.  One  of  Ihe  chief  reAsona  given  in  support  of 
the  establishment  of  the  Government  savings  banks  in 


We  would  urge  upon  the  Provincial  Government  tOj 
t.ike  both  these  provisions  under  very  careful  con.'’ld- 
cration,  w  itli  the  idea  of  incorporating  some  sucli  pro-  j 
tcctive  measures  in  the  ■new  liills  before  they  are  con- j 
sidered  in  (  onimittee.  The  new  enactments  are  ex- i 
cellent  so  far  as  they  go,  but  we  cannot  but  feel  that  I 
they  fall  far  short  of  providing  effective  protection  to! 
investors. 


Carelessness  in  War  Tax  Postage 


mer.  I’osslhly  commercial  paper 
may  fall  pretty  elose  to  a  1  per  c('nl. 
ed  extravagance.  Branch  line  expenditures  deserve  basis  again,  .Now.  v.iienever  these 
the  most  careful  scrutiny.  They  may  be  well  advised  low  rates  Iiccome  estalilisbf'd,  ilie 
tinder  ordinary  conditions  where  a  road  is  in  goo<l  market  is  almost  certain  to 

.  J  J  «  .  ,  ,  ,  .  at’l  IS  a  stimulant  to  general  trade, 

shape  and  ready  for  expansion  Into  new  territory,  nothing  like  .in  .ihiind- 

These  conditions  do  not  exist.  (  anadians  will  not  ance  of  cheap  capital  to  induce  imsl- 
easily  con.scnt  to  dragging  (lie  system  further  into  thel'tm  b)  look  for  wavs  to  employ 

I  capital  When  tliey  do  cmjilny  it,  the 
I  inevilalile  results  arc  tlu'  jmrehase 
I  of  more  materials  and  suiiplies,  tl;c 
I  hiring  of  more  men  and  the  gericra! 

I  expansion  of  trade. 

I 

W  hill  Bonds  Rev  eal. 

!  ."^o  it  is  that  our  domestle  bond 

niarkel  has  had  some  fairly  good 
reasons  for  refusing  to  deeline  fur¬ 
ther  since  last  .April,  and  even  tlie 
sto()^  market  has  had  more  or  less 
reason,  over  and  above  nianiimlation. 
lor  its  recent  strengtti.  .'■'diice  the 
middle  of  11)22,  bond  and  slock  lu  ices 
taken  together  have  perhaps  I'cen  a 
better  liaroraeter  ef  (lie  business 
situation  than  tlie  well-known  trade 
iiaiometcrs  themselves,  because  tlie 
latter  have  not  reflected  changes  in 
the  imlltleal  outlook  so  well  as  have 
the  security  markets.  In  other  works 
the  psyeliologiv’al  influences  wlikli 
By  far!  cannot  charted  or  pletured  by  iradr 


FBRi  !•  01 


HABIT. 

lot  of  golferr 


.“HARING  WITH  EGYPT,  ! 

I 

Phei  e  imisi  be  a  lot  of  golfers  in  j  \  alup  of  the  Carnarvon  find.  ha.s  | 
th's  office  huilfling  ”  been  e.stimatei  as  high  a.s  £3.00t).i'('0 

’’Why  do  you  tliiuk  so?”  and  it  maj  rise  to  a  value  of  £8."(J0.-I 

■’When  1  called  out  ‘Four’  in  thOj'tOtt.  It  is  said  Egjpllan  interest  i.s , 
eievatnr,  all  the  other  pass.en.gers ;  more  in  the  values  than  in  the  arch- ' 


ducked. 


roX.BI.Kl  H  M".  AM  I.  KNIIN. 


aeology  or  in  the  historleal  papyri; 
which  it  is  heped  will  yet  he  re-i 
vtaled.  The  Egypttan.s  claim  that: 
Tiitankh-.Anien’s  tomb  is  an  unviolat-- 
The  (  {lugoleiim  shares  were  pres8-|ed  tomb,  as  whatever  robberies  took  i 
c.l  for  sale  this  week,  thereby  bring- .place  may  have  been  by  the  emhal- 
ing  to  ,an  end,  at  least  temporarily,  mers  themspl\e.s. 
the  long  advani'v  An  important 
.stock  operator  was  engage^i  In  the 


EXECUTORS 
TRUSTEES 
AGENTS 

Whether  the  matter 
be  of  large  or  small 
importance,  it  v-ill 
receive  careful  and 
j  g  efficient  attention  if 
placed  in  our  care. 

Appoint  as  vour  execctor 

Crown  Trust 
Company 
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Should  the  inner  tomb  of  the  king 
reveal  great  wealth  or  value,  legal 
issues  might  arise  to  be  adjudged 
under  the  present  law  before  a  so- 
called  mixed  tribunal. 

t’cncessl.vns  iinUer  which  organiza¬ 
tions  from  England  and  the  United 

Montreal  had  early  advice  on  <'on- '  f 

leum  and  made  some  nice  I'roflUs  their 

Ihe  big  advance.  I  n  on/  Lg.vpt.an  govern- 


nloauiig  task  of  t.^kiug  pot  shots 
at  the  stock,  claiming  that  no  matter 
tiow  good  the  earnings  and  prospeet-s 
of  the  coniivany  were  the  stock  was 
almost  wholly  eolitrnlled  by  a  pool 
nFi;qt!ently  was  vulnerable. 


GFNFKAL  MOTOFfS  NFIV 
VENTFRI . 

The  eontraet  now  Iteing  negotiated 


1$,V00«  AND  AN  IDE. 4. 


Ontario  w'as  that  the  Government  would  be  .supplied 
readily  with  funds  to  meet  Its  requirements 


,  ,,  .  ,  Gilletta  Safety  Razor  t'om- 

hetween  (.eneral  Motors  tiud  htand-  panv’s  .subserlption  of  $1,000  090  to 
ai  d  Oil  of  .New  .lerscy,  covering  the  ;  j 


riistril'iiiirn  ivy  the  latter  of  the 


started  analysts 
rerainiscin.g  as  to  tue  growth  of  tbat 


the  largest  part,  however,  of  the  savings  In  these  b.vnks 

rK-AtTi.'  44  A<  r  ftnt.  rta  1  1  I  .  f'xlubitss  0311  alwavs  bo  reco.anized  as 

I  UK  auention  of  Tno  Financial  llmos  was  drawn!  must  naturally  carac  out  of  the  deposits  in  rbartorod  potont  factors  when  the  influonor  of 

this  week  to  a  rather  Inexcusable  form  of  care- 1  banks,  either  amounts  already  on  deposit  or  sums  that  piditiral  dev'elopments  is  to  be  (  cn- 
lessness  on  the  part  of  large  tlnanelal  Institutions,  In- !  otherwise  would  have  been  placed  on  deposit.  '  siilered. 

eluding  banks,  insurance  eonopanies,  and  Industrial  eor- 1  hanks  depend  upon  savings  deposits  for  what  are!  Expecis  Konil  Rise, 

poratlons  in  the  matter  of  war  tax  postage.  One  firm,  I  termed  “current''  or  "commercial”  loans,  the  founda 
in  a  single  mall,  received  a.  sealed  envelope  from  one  I  (ion  of  eommerclal  and  Industrial  activities  in 


formers  ’’ethyl  gas.”  ks  expected  company.  '  If  started  with  .$5,000  and 


I'c  an  important  thing  to  (keneral  Mo¬ 
tors  The  ‘'ethvl”  has  been  worked 
out  far  more  than  a  year  by  General 
iViotors  researeh  division  and  is  de¬ 
signed  to  remove  engine  knocks  due 
to  earl!on  and  overheating.  It  will 
be  .‘supplied  from  attachments  fitted 


'  Aly  eonclusion  from  all  of  tliis  I,-. 

till  ("■bject  only  lo  the  probably  lo  existing  gasoline  pumping  devices 

^  ^  transient  Inflnenec  of  bonus  a.gila- ,  at  an  additional  cost  to  the  user  of 

or  the  largest  of  Canadian  banks  .and  also  from  one  ofjeonntry.  Just  how  dependent  the  banks  .are  upon  lion  and  railway  legislation  the  o\it-!.3  cent.s  a  gallon.  Only  a  few  drops 
the  leadin.g  insurance  companies  containing  2c  instead {  savings  deposits  is  evident  from  the  last  report  made  'ook  frr  our  domestic  bond  market  of  the  •  ethyl”  i,i  the  gallon  of  gaso- 

of  3e  postage.  The  result  was  that  ii  eolleetlon  had ;  by  the  Department  of  Finance  at  Ottawa,  in  which  it  is  f;*"  "O"’  niuch  better  ikau  unc  are  ncress.ar.v  for  effective  u.se. 

^  .  I*’  oil  been  for  more  than  a  year;  *5 

to  he  made  by  the  post-office  authorities  from  the  re- 1  shown  that  nearly  the  full  amount  of  savings  deposits  past 

eelv'er  of  double  (he  tax  in  the  case  of  each  letter,  j  Of  $l,l8o.o00.00()  Is  required  to  provide  for  rurrent  or  |  It  w  ould,  of  course,  be  a  rash  pro 

commercial  loans  of  $1,011,000,000.  i  Pbet  w  ho  would  undertake  to  fore- !  The  report  from  Washington  that 

'  cast  the  extent  of  a  bond  market  Harrv  Payne  Whitney  will  appear 
Another  serious  objection  to  the  government  savings !  ft'covery  from  the  present  level,  and  before  the  Senate  committee  invest- 

banks  as  operated  by  provinces  is  that  the  money  on'*'  ^Iso  be  rash  to  make  the  i.=ating  the  oil  l^ase  scandal,  to  tell 

— j._., —  jjjaf  (ijc  jjpf,,]  annul  his  speculaf.cns  in  oil  seenrl- 


THIS  BOND 

^^idds  •  •  •  • 


8% 


IHi;  STREET  S.MILES. 


an  idea.  ’  To-day  the  companv’s  as¬ 
sets  are  $35,000,000.  Public"  Inter- 

e. st  in  Gillette  dates  back  to  1917. 
when  the  present  corporation  was 

f. ormed  <:niler  Delaware  laws  to  take 

over  the  old  comp.any.  In  ion  the 
company  sold  44-1,204  razors  and  2.- 
970.056  extra  blades.  In  1923,  it  sold 
7,70-8,781  razors  and  29,061.304  extra 
blades.  Earnings  before  taxes  in  1911 
were  $933,629.  in  1923  $8,411,776.  It’s 
the  blades,  not  the  razors,  which  coin|H 
the  profits.  J 


The  issue  is  a  First  Mortgage 
cn  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there- 
ftre,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  'York  and  Montreal. 

Why  not  obtain  full 
particulars  to-day? 

credit-canadA 

FST.ABU.SHED  1919 

J—  -120  St.  James  St.,  Montreal-  -  -j 


SEND  ME  CIRCULAR  C  l 


Inquiry  shows  that  this  form  of  c,ireiessnps8  is  not 
unusual  If  causes  not  only  a  needless  expense  to  the 
recipient  but  frequently  dela>-9  the  dellven  of  im'port- 
anl  mail.  It  is  a 


Name. 


POBTR  SALE  OITLOOK. 


The  surplus  horse  power  which 

tifcatter.  small  perhaps  hut  import- i  '  "  ,  7  — — — — . :  positive  prediction  that  the  bond  a'ooul  his  speculations  in  oil  seenrl-  be  developed  b>  the  Laurenride 

ant  to  which  the  attention  of  eJmlore«  of  "ould  hOve  gone  to  increase  ,  w  ill  continue  steadily  upward  ties,  caused  many  smiles  in  Wall  Power  Company.  L  mlted  by  utUiza- 

, 4  u*  ,1  w  J.  .  J  I  banking  accommodation  tor  business  operations  in  ;  without  recessions.  But  I  do  not  sec  Street.  .Accordin.g  to  the  gc.ssdp  in  t‘®n  of  the  two  units  of -O.OOOhorst - 

ons  might  well  be  directed  once  more.  ,  ,-anada.  is  liable  to  be  absorbed  to  meet  the  require- '  anything  rash  in  expressing  the  opin-  the  Street.  Mr.  Whitney  will  have  a  apiece  hv 

- — -  i of  oo.-ovoo-ionf  finanoino-  which  In  i  ci-rtwin  p- *  ’*^^1  bond  pilcos  as  a  vvhole  vvili  iMther  sad  tale  to  tell  the  Senators.  ^1*^  .-treet,  be  disposed  or  i  t.. 

,  ments  of  government  financing  which  in  .i  ^  up^^-ard  trend  during  t’no  as  he  is  generally  believed  to  have  company  in  the  comparativel.v  near 

“Non-Current.  Loans”  :  A  Wise  Chaniie  '  ordinarily  eould  better  he  provided  from  sources  ,  coming  year  and  will  probably  ran.ge  ,  lost  something  in  the  neighborhood  future.  Reference  was  made  to 

®  I  country  entirely.  Tn  any  event,  the  pro- j  hl;;her  at  the  close  of  1924  than  thoyj  of  $3.*  Oit.ooo  in  his  oil  stork  deal-  this  surplus  power  in  the 


•  Address 

L-.- 


\  rather  unusual  confession  was  made  by  the  re- 
tiring  president  of  La  Banque  Natlonale  at  (he 
meeting  of  shareholders  thie  week  In  Quebec  City,  that 
It  was  the  revision  of  the  Bank  Act  by  Parliament  at 
its  6e.86ion  last  year  that  forced  the  bank  Into  a  merger 
agreement  with  the  Bank  of  Hoehelaga.  Had  the 
bank  continued  as  a  separate  entity  It  would  have 
been  compelled  to  reveal  the  existence  of  millions  of 
dollars  of  what  are  generally  termed  ’’frozen)’  credits, 
amounting  in  one  instance  to  $5,000,000.  .Such  an  item 
appearing  In  the  monthly  report  to  the  Government 
and  mode  public  by  the  Department  of  Finance  at 
Ottawa,  would.  It  was  felt,  destroy  public  confidence  and 
force  the  bank  to  close  Its  doors. 

We  do  not  know  whether  Mr.  Amyot  in  his  statp- 
ment  implied  a  protest  against  the  new  clause  in  the 
Bank  Act  of  1923  or  whether  hq  thoroughly  approves 
of  the  amendment.  We  feel,  however,  that  the  In¬ 
stance  he  gave  constitutes  one  of  the  strongest  recom¬ 
mendations  that  could  be  imagined  in  support  of  the 


vision  of  the  necessary  capital  for  industrial  develop- 


Ing.o 


DORSE  THAN  A  CRIME. 


have  at  the  close  of  1923 

ment  In  this  country  is  far  more  likely  to  be  crippled  coiScS*  wfth  ^the^.gradrand 

by  the  absorption  of  savings  deposits  for  government  business  recovery  of  the  la.st  half  of;  owners  -f  i  «  t-’ 

requirements  than  by  offerings  of  government  loans  for  J 1924.  a  broadening  out  and  vqeneral  prefeViTd  stock 

some  yf,irs  ago  veted  to  reject  the 
r  or  Br 


gvieral  Investment  by  the  public  at  large,  even  if  tb'  !  J"  Investment  activt.  to. 

,  J  ,  ;  ‘’''In  bonds  and  stocks  at  rising 

advantage  of  utilizing  ouUid«  money  is  disregarded.  |  prires  will  be  distinctly  evident. 

We  feel  that  the  fairest  and  beat  course  for  the  On-  ^  In  Conolnsicn. 

tarlo  Government  to  pursue  would  be  to  abandon  tlu»  There  are  those  who  assert  tk.it 

pollcv  of  government  sa.vings  banks  entirely  .is  uune-  ‘J’.*'  b'’C‘i’ctcd  prosperity  of  the  jc.i. 

"  ,  Will  be  characteristic  of  the  fir.st  six 

cessary  and  harmful  m  the  broader  sense.  Fending  to  nine  months  but  not  o.  the  last 

such  a  decision,  however,  a  redtiction  in  the  rate  |iaid.  three  to  six  months.  In  our  opinion 


port,  when  it  w’as  stated  that  "this 
extra  capacity  can  be  used  to  in¬ 
crease  the  income  of  the  company. 
It  is  known  that  at  various  times 
this  surplus  horse-power  has  been 
called  upon  for  short  periods  so  that 
o.u'r  01  Britisii  interests  for  control  **  productive  of  some  rcy- 

of  their  company  at  t  ‘ 


vv-ould  have  netted  them  ever  $140  a 


first  made  available.  Sale  of  this 
horse-power  viill 


. -  mnr.t  keen.y  regret  their  additional  40.000 

mtiou.  It  will  bo  remembered  that  Increase  the 

the  sale  wns  oppo.scd  by  American  organization  from  1..5,000  to  le.'i.ott 
International  t  orp  .  which  owned  hot’ac  power.  Water  conditions  on 
105,000  shares  each  of)  common  and  iho  St.  Maurice  River  are  regarded  as 


until  It  Is  equal  fo  that  offered  by  the  rbartorod  banks  i-'  »he  chart  luMorc  the  ineforred.  Fresont  market  price  of  favorable  to  'he  satisfactory  disposi- 

^  *  V*  *  .  II  ,,  horse.  Exactly  the  reverse  aiipears;lne  s  ock,  eompured  with  the  inice  Bon  of  the  surplus.  Whether  the 

would  appear  to  be  a  most  commendable  policy.  \\e',^  p^spect.  If  there  is  any  !  offered  by  British,  amr.unts  to  over  next  financial  report  will  contain  a 

realize  that  such  a  step  requires  courage  and  that  poll- .  great  amount  of  reaction  hesitation  !  tl5.o00.00o  on  A,  l.  r.’s  holdings  reflection  of  this  situation  or  not  It 

tlcal  capital  mav  he  made  against  the  Government  in  ! dullnos.s  in  1924.  it  should  he  aioiii'.  .An  English  commentator,  is  difficult  to  say.  but  there  are  many 

taking  such  a  course.  The  Ontario  Government.  i,o,v- j *'1"' '  "Ti'l renfireL  view  that  it  Prohably 

.  ,  J  t  .  J  -  •  .  i  year  .and  not  the  last  part.  This  i.s  sottlcil.  icm.irked  that  the  Britishivvill.theirsurmisehemgbasedlarge- 

ever,  has  already  shown  courage  in  administration  .ind  I  ,vhy  i  believe  that  1021  will  be  a  ,  offer  vvoiild  probably  rank  as  theily  upon  intimate  knowledge  of  the 

In  th*  long  run  we  Ivelieve  its  policy  will  not  be  mis- i  ccnsiructive  year.  Tf  it  were  .'roing  ,  most  colo.ss.al  financ  al  blunder  in  !hydro-pl?ctric  situation  in  the  Mont 


KcDoosgb  Somers  S  Ci. 

Government  and 
Municipal  Oo-'ds 


Oominion  Bank  Bldg. 
TORONTO 

Canada 


understood  to  its  disadvantage  by  the  great  body  of  tinl^^  open  in  prosperity  and  clo.ie  m  |  fiiianeial  hi.stoi>  vveie  it  n-t  for  the 

depression,  we  certainly  could  not  i  .still  more  colos=al  blunder  of  the 
then  call  it  a  constructive  yenr.  Americans. in  rejcclin.g  it. 


electorate. 


real  district  and  the  ratio  of  in¬ 
crease  in  the  demand  which  is  noted 
from  year  to  year. 


The  Financial  Tiroes  Is  printed  sn-l 
published  at  333  Craig  ijtreet  West, 
Montreal,  by  The  Montreal  Finanrifii 
Times  Publishing  Company,  Limit¬ 
ed.  Montreal.  General  Manag*r 
David  Burnside. 
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The  Pioneer  Appraisal  Organization  of  Canada 

■atakbll«h«ol  10OB 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St. 

TORONTO 
Royal  Bank  Bulldlnp 


D.  J.  McDougaJil  of  Toronto  has 
been  appointed  to  the  directorate  of 
the  Canadian  National  Railways,  suc¬ 
ceeding  R.  P.  Gough,  who  recently 
resigned.  His  brother.  Dr.  W.  L. 
McDougald,  is  president  of  the  Mont¬ 
real  Harbor  Commission. 


mill  at  Cap  Rouge,  In  which  he  is  in 
terested. 


I  The  holding  of  the  first  annual 
Imeet.ng  tu.s  woe;;  of  shareholders  O'! 
St.  Maurice  Power  Company,  Limited, 
and  the  presentation  of  details  of  the 
wonderful  record  established  in  the 
construction  of  the  company's  power 
plant  and  dam  at  La  Gabelle,  Que., 
calls  attention  to  the  active  engineer¬ 
ing  work  which  has  been  carried  on 
Tor  this  company  by  its  president, 
Julian  C.  Smith,  who  is  also  vice- 
president  and  general  manager  of 
jShawlnigan  Water  &  Power  Com¬ 
pany;  president  of  Quebec  Power 
T'ompany,  and  he  was  consulting  en- 
Iglneer  in  connection  with  the  con- 
jstructlou  of  the  Manitoba  Power 
I  Company's  development. 

I  Under  Mr.  Smith's  able  guidance 
actual  construction  work  on  the  St. 
Maurice  Power  development  was 
completed  many  months  ahead  of 
schedule,  and  the  first  unit  30,000 
horse  power  will  be  turned  In  by 
the  middle  of  April  with  the  full  SO,- 
000  horsepower  by  the  end  of  the 
year.  This  remark.ablc  engineering 
feat  recalls  to  mind  the  fact  that  the 
work  on  the  Manitoba  Power  devel¬ 
opment  was  also  carried  out  very 
much  ahead  of  schedule  through 
Mr.  Smith's  close  co-oneration  and 


IS  power 


R.  H.  Mowat  has  been  elected  to 
membership  on  the  Standard  Stock 
&  Mining  Exchange  of  Toronto. 


Some  things  it  is  not 
necessary  to  know,  some 
are  useful  to  know,  and 
some  it  is  absolutely  dan- 


City  Dairy  to  Split  Stock  Four 
Ways  Into  $25  Shares,  In¬ 
creasing;  Dividend  to  12  Per 
Cent,  ^sis  —  Canada  Bread 
Board  Takes  Dividend  Action 
With  3  Per  Cent.  Csish  and 
1  Per  Cent.  Quarterly. 


Fred  L.  Ratcliff,  president  of  the 
Ratcliff  Paper  Company,  Toronto,  re¬ 
cently  left  on  an  extended  trip  to 
Great  Britain  and  the  Continent  dur¬ 
ing  the  course  of  which  he  will  visit 
\Tarlous  European  paper  mills. 


-  Montreal 

NEW  YORK 
Equitable  Building 


gerous  not  to  know, 


DO  YOU  KNOW  that  your 
'  family  may  be  caused  possible 
distress  if  you  do  not  make 
provisions  for  them  in  a  WILL 
properly  drawn? 

Montreal  Trust 
Company  I 

II  PLACE  D’ARMES  I 

MONTREAL  | 

Sir  Herbert  S.  Holt, 

A.  J.  Brown.  K.C.« 

I  Fe  G.  DonaldKvn* 


(From  the  Toronto  Bureau  of 
The  Financial  Times.) 

Toixmto.  —  Two  examples  of  what 
may  be  accomplished  by  companies 
retailing  and  wholesaling  staple 
commodities  along  the  right  lines  is 
to  be  found  in  the  announcements  of 
Company,  Limited, 
Bread  Company, 


Trading  with  New  York 


We  are  equipped  to  execute  your  trading; 
orders  with  New  York  and  other  markets 
in  the  minimum  dme. 

Establishing  connections  with  us  means 
prompt,  accurate  and  reliable  service. 


Chief  Justice  William  Mulock, 
Toronto,  hn.s  been  sworn  in  as  .act¬ 
ing  Lieutenant-Governor  of  the  Pro¬ 
vince  of  Ontario. 


the  City  Dairy 
and^*lfee  Canada 
Limited. 

The  City  Dairy- 

mended  at  their  annual  generaJ  meet¬ 
ing  of  shareholdei-s  that  the  common 
stock  l>e  split  four  for  one  into 
par  value  share,  and  a  dividend  .it 
the  rate  of  3  per  cent,  per  annum  be 
paid  on  the  new  shares,  as  compared 
with  10  per  cent,  at  present.  It  was 
first  the  intention  to  change  the 
shares  three  for  one  of  no-par-\alue 
and  pay  di^’lden4s  at  the  rate  of  4 
per  cent.,  per  annum.  After  due 
consideration  it  was  deemed  advis¬ 
able  to  retain  the  present  Ontario 
Charter  and  apply  for  supplementary 
letters  patent  granting  the  necessary 
Serious  Lack  ^^**^*^  company's  outstand- 

ital  —  Presi- 
Is  of  Conse-  shareholders  is  to  be  called  at 
bpv  approve  of  this. 


^  .‘'Ir  William  will 

act  in  the  place  of  Lieutenant-Gover¬ 
nor  Cockshutt,  who  Is  going  abroad 
for  a  period  of  six  months. 


.  -  .  Prtsident 

.  Vice-PrisiSent 
General  Uanater 


Miller  &  Company 


D.  ,1.  McDOUG.UJl, 


{Members  New  York  Stock  Bxehanf/e) 

S8  St.  Francois  Xavier  St.  -  .  MONTREAL 

Telephonai  Main  6440-1-2. 

Direct  private  wire  connections  to  New  York. 


of  the  Eastern  and  Western  I^and 
Corporation,  Limited;  a  director  of 
the  Trusts  &  Guarantee  Company, 
l.iniited,  and  of  several  other  com¬ 
panies:  and  a  member  of  the  Ca.n- 
adlan  Manufacturers'  Association 
and  the  Canadian  Bond  Dealers’  As¬ 
sociation. 

Bom  in  the  county  of  Glengarry, 
April  17,  1S80,  Mr.  ?.IcDougalil  came 
A  special  general  meeting  to  Toronto  in  the  year  He  is 

a  a  son  of  the  late  John  A.  McDougald 
:  formerly  Ix>cal  Registrar  of  the  High 
‘  durt  at  Cornwall.  During  the  A'ic- 
Bread's  Decision.  fory  Loan  campaigns  of  1')18  and 

Directors  of  Canada  Bread  Com- 

^  ,  ,  ,  tario  Executive  Committee,  ami  w.tf 

pany  met,  during  the  week  and  de- 1  t  ice-Chairman  of  the  Committee  on 
dared  a  cash  dividend  of  3  per  cent,  i  Organization  In  1919. 

on  the  common  to  be  paid  out  of  - 

1923  earnings  and  announced  that,  w.  o.  Ross  has  left  for  Palm 
the  stock  would  carry  dividends  at  Beac-h.  l-lorlda.  where  he  will  spend 
the  rate  of  1  per  cent,  per  quarter,  a  holiday, 
from  now  on  .making  6  per  cent,  to  _ _ 

c.  Pltfleld  is  expected  toj 

^  return  to  Montreal  from  the  South 

common  in  191 1.  _ _ 

;  early  next  month.  i 

Both  companies  deal  In  the  most  _ _  i 

^scntial  of  commodities-bresd  and,  ^  ,,  Hungerford  Is  rettivnlng  early 
™  ■  j  in  'March  from  a  trip  to  New  Orleans 

In  the  case  of  the  Canada  Bread  and  Florida. 

Company  a  full  line  of  cakes  and  ' _ 

Hon.  c.  c.  Ballantvne  has  left  on 
vhUo  the  (  ity  Dairy  (.  ompany  manu-  „„  e.Monded  vLsit  tr>  Augusta.  Geor- 
faclurcs  ice  cream,  dri-milk.  con- 

densed  niUk,  etc.  I  ^  '  _ _  ■ 

Uomplete  liatr.r  Lines,  j  Sir  H.  Montagu  Allan,  who  has 

The  I'lty  Dairy  <  ompany  Is  one  of 

the  few  companies  handling  a  com-  Montiral  tn 

nlpfo  linp  of  dairv  nroHiirts*  in  Ainnr-  JUTIC. 


The  Will  frequently  names 

A  Daughter  as  Executrix 


to  protect  others  She  may  marry,  and  thus  come  under 
the  influence  of  another,  whose  destinies  may  not  entirely 
harmonize  with  the  family  interest. 

The  most  satisfactory  uwy  to  meet  this  contingency 
is  to  appoint 

Prudential  Trust  Company,  Limited 

to  act  jointly  mth  your  Daughter  in  the  administration 
of  your  Estate. 

Head  Office  -  MONTREAL 

B.  HAL  BROWN,  President.  J.  P.  STEEDMAN,  Chairman  of  the  Board 

A  Treatise  on  Will*  PRKK 


The  financial  report  of  the  Sague¬ 
nay  Pulp  &  Power  Company,  Limited, 
for  the  year  1922  has  just  made  its 
appearance  and  this  shows  a  deficit 
of  $41't.S.Sl  a.*:  contrasted  with  a  cre¬ 
dit  of  $.593,633  a  year  previous.  Sales 
and  gr:ss  operating  revenue  reached 
fu. 643. 750  up  from  $5,882,137  in  1921. 
I'fliing  expense  wa.s  reduced  from 
$.'^28,7!(4  to  $183,102,  but  costs  in- 
t  reased  from  $2,643,915  to  $4,614,038 
General  expenses  were  $1,849,609, 
dov' n  from  $2,719,428.  After  Inclu- 
r-ion  of  other  income,  gross  profits 
I'-'i-  the  year  were  $l,477.39i'>,  a  de- 
<  lease  from  $2,433,073  in  1921. 
lieary  I  barges  Met. 

After  provision  for  bond  interest  of 
.>8o;i,nJ;  interest  and  exchange 
.f371.;'73.  claims  and  bad  debts  $3,265 
and  inc'nie  ta.x  $2,828.  there  remain¬ 
ed  a  profit  for  the  year,  before  de- 
preeiation  and  reserves,  of  $290,210 1 
ronip.ired  with  the  previous  year's 
i.u-  fit  of  $1,217,714.  Provision  for 
resenes.  including  depreciation 
.$.3' 4,577:  depletion  $163,340;  forest 
t.;e  S48,im'.ci;  puJpwood  inventory  de- 
pieciaiiou  .$138,093  an<l  discount  on 
l  ends  81.5,780.  the  last  three  of  which 
did  not  appear  in  the  1921  report, 
the  drficif  of  $419,811  remained  com-i 
plied  vifh  a  surplus  of  $593,633  in 
l''21.  In  the  latter  year,  however, 
depreciation  of  pulpwood  inventory 
v.a.s  charged  off  from  surplii.s,  this 
elcijpcfion  of  $528,652  leaving  a  de¬ 
ficit  of  $61,981. 

Hciqiic  Blames  Becker. 

In  Itfs  report  the  president.  Sena¬ 
tor  Jlcjque,  Idamc.s  interference  from 
.Sir  Frederick  Becker  for  the  delay 
in  issuing  the  statement.  He  points 
opt  that  Ihe  company  has  suffered 


Let  Us  Take  Care  of 
Your  Securities 


Many  persons  have  deposited  their  securities 
with  this  Corporation  for  safekeeping  and  col¬ 
lection  of  revenue.  In  our  Safe  Deposit  Vaults 
these  securities  are  fully  protected  against  loss 
by  fire  or  burglary.  We  collect  interest  and 
dividends  and  detach  coupons  on  the  due 
dates  and  place  the  proceeds  to  the  credit  of 
our  clients  in  their  Bank  account.  This  ser¬ 
vice  is  a  very  valuable  one  for  persons  whose 
property  consists  mainly  of  stocks  and  bonds. 
It  leaves  them  free  to  come  and  go  without 
concern  as  to  their  fortune. 

We  shall  be  glad  to  quote  rates  on  this  class 
of  business  on  request. 


■H  LUX  f.  SMITH, 


and  president  North  .Shore  Power 
f  'ompauj.  He  I,'?  »  memher  of  the 
British  liiRlituflou  of  Electrical  Fln- 
glnooi'B,  Ganadlan  .Society  of  Civil 
Engineers,  and  Amcric,Tn  Institute 
of  Electilcal  Engineers. 


“Bend  prloes  nro  innkiiig  new  high 
record."?  almost  every  week."  .says 
I  Moody.  "Curiously  enough  this  very 
j  political  iinsettlemenf  is  now-  acting 
as  a,  bullish  influcurc  in  tlie  security 
nrarkets.  F'or  pollt  i-al  ;ind  other 
reasons  hu.siness  men  arc  cauUous 
I  aliout  ti'ade  conuiiiliuents  for  fhe  fu¬ 
ture;  and  thf  result  is  that  w-orking 
I  capital  IS  tx  coiulng  idle,  and  that 
jthls  Idle  capital  Is  .seeking  cmploy- 
j  moiil  HI  llie  stock  and  bond  market. 

I  FVh'c  gn  exchange  l)ills  rontlnuo  Ir- 
regiila;'.  Fran<’s  haivc  drs-linod  more 
than  sems  Ju-stified  liy  the  Increase 
in  naliona.l  debt  and  liy  the  fl-scal  dif¬ 
ficulties.  In  Great  Britain  unem- 
ploynient  is  <limlnish  ng  and  the  I*i- 
bor  Ministry  is  not  so  dlsturbug  as 
I  was  feared.  Both  British  and  con¬ 
tinental  imports  of  farm  products 
should  diminisli  now  tor  some 
months,  and  this  should  help  both 
trade  balances  and  foreign  exchange 
bills.'' 


ffhe 

Toronto  GeneralTrusts 

Corporation 


Directorate  Reconstituted  and 
Increased  from  7  to  1 1  Mem¬ 
bers — Three  Vacancies  Filled 
and  Four  New  Members  Add¬ 
ed — Name  Will  Remain  Unal¬ 
tered  Until  Merger  Finally 
Consummated. 


Head  Office:  Bay  and  Melinda  Streets,  Toronto 

Br»n  lic«:  OTTAWA,  WINNIPEG,  SASKATOON,  VANCOUVER 


Shareholders  of  tlic  Bank  of 
Hochelaga.  at  the  meeting  wliicliwas 
called  for  111'"  r'’i''t)ose,  finally  rat  - 
fled  the  UK  I  ger  with  the  Banque  Na- 
tionalc.  "I'lie  meeting  was  an  ex¬ 
tended  one  and  drew-  forth  a  great 
deal  of  comment  and  discussion. 

'?ew  Itirectonilo, 

The  biatd  f>f  the  Institution,  as 
proposed,  was  increased  hy  four  rais¬ 
ing  the  personnel  from  seven  to 
eleven,  and  the  directorate  as  recon- 
st  tnjted  is  iai  gely  a  composition  of 
the  board.-  of  the  two  institutions. 
Two  former  diiector.""  of  the  Hoche¬ 
laga  Ban!-..  K  H.  Leraay  and  A.  5V. 
Bonner,  irndeifl  their  resignations, 
and  A  .'s  Drolct  and  Lc.-o  J.  Ryan 
were  elected  in  their  place. 

This  change  together  wuth  new  ad¬ 
ditions  t, rings  six  new  members  to 
the  Doard,  these,  besides  the  Iw-o 
me.ntioi.ed  above  bo  ng  Chas.  I..au- 
rendea.u,  Hon.  George  L.  Amyot,  Hon.  j 
D  0.  I’E.^perance  and  .Vrmand  Cha- ! 


GALLOWAY  CLEARY  &  CO 


Stocks,  Bonds,  Real  Estate,  Insurance, 

Members  Winnipeg  Crain  Exchange 


New  York,  Chicago 
Montreal  and  Winnipeg 


Direct  Private  Wires 


REGINA 


Westman  Chambers  (Ground  Floor) 


OF  CANADA 

REPORTS  SUBSTANTIAL  PROGRESS  IN  1923 

The  Total  insurance  in  Force  on  the  Uonipany’s  hooks  ou  December  31st,  1923,  amounted  to 
$7,697,028,  on  (v4lK(  policies. 

During  Ihe  last  five  jeers  the  Company  has  issued  and  revived  Total  Insurances  of  $10,699/)1$, 
and  Ihe  aeliiul  (,ain  in  insurances  In  Force  for  fhe  five-year  period  has  been  $6/136,741.  The  actual 
Gain  in  Insurances  in  Force  for  the  year  1923  was  $1k?$4,202. 

f  ile  Deatii  (  luims  for  the  year  i923  were  on  13  policies  on  15  lives  calling  for  payments  of 
$ll,10r.  Against  this  the  (  ompanj  had  relnsuran  os  of  183,(100,  leaving  the  actual  net  Death  Losses 
i,r  ■»'(•  year  88,101. 

llie  sfeativ  progress  of  Ihe  Conipany’s  business  is  Indicated  by  the  following  f!guT^s«  as  given  In 
tJie  .Viinnal  (slateineuts  of  the  Company: 

>>\v  liu-lufM,  Tntal  Gross  Tasb  Rrssrvrs  for 

VMjr.  IssiimI  Insuriinrr  Cash  Crrmiiun  Interest  Protrrtlon  of 

Biirt  In  Korcs.  Incom-  Income.  FoUcvh'.lders. 

1923  .  $2,692,91  S  $7,697, 02s  $l$fi.244.72  $25,204.33  $494,343 

192)  2u?4I.700  6,011,195  1.39,66.3.69  15,698.06  814,988 

1919  1,733,.500  :{,009,937  88,5.50.45  5351.72  158j260 

1917 .  47liJ40  1,380/100  39,037j?l  4,989,87  77,405 

The  Security  Life  Issues  Only  **All  Guaranteed  Policies** 


Canada  Permanant 
Mortgage  Corporation 

Ql  arterli  dividexd. 


Notice  is  herebv-  given  that  a 
rdvirie-d  of  THREE  PER 
CENT,  for  the  current  quarter. 
I'oing  at  the  rate  of 

T5VELVE  PER  cent.  PER 
ANNUM 

9n  The  paid-up  f'apital  Stock 
of  Th'"  Corporation,  has  been 
decl.vred.  and  that  the  .same, 
v-ni  be  payable 

TCr^DAY.  THE  FIRST  DAY 
OF  APRIL 

next,  to  Shareholder.';  of  record 
at  the  clc.se  of  f.usincs.s  on  the 
fifteenth  day  of  March. 


La  Compagnie  d’Obiigations 
et  de  Placements 

des  Trois-Rivieres,  Limitee 


AGENTS  AVAXTED 


By  order  of  the  Board, 


Full  Information  and  Complete  Annual  Report  Upon  Application 

HEAD  OFFICE  -  TORONTO  STREET,  TORONTO 

J.  D.  Met  AKTIIT,  General  Manager  M.  W.  HILTZ,  President 


V.'ALTER  5VATKINS. 

Secretary 


roronto,  February  2oth.  1924. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  23,  1924. 


The  officers  of  this  Company  have  had  over  25  years’ 
experience  in  valuing  properties  in  Aiberta  and  British 
Columbia. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL, FINANCIAL  AND  IIMSUJtANCE  AGENTS 

CALGARY,  CANADA 


5% 

Interest] 

Return 


J.WIST  VOLIi  S AVISOS 

in  a  S^/o  DEBENTURE  of 

The  Great  West  Per manent  Loan 
Company 

•SErntiTi 

Tflitl'iip  r  apiial  . $2,1I2,57N.SI . 

.  1,I(H),0(I0.(M( 

Assets .  fi,i»l2,S65».Ct 

HE  VI>  OFFICE.  1YL\>’U*F.G 
HKANt  HEN:  Toronto,  Kojina,  Calgary,  Kdmon- 
Ion,  Viiiu'oiMcr,  Victoria;  l.dinlnirKh,  .Scotland. 


CANADIAN  FINANCIERS  TRUST  COMPANY 

I iir*»rporii Ird  lOflT* 

I  hr  rarlir^t  rrcislrrrd  Irtitl  Coinriinv  in 

Br-itlaH  ColMmtol**  l\nor-tKraB:o»  and  l.o»ns  7  to  8  o 

>Vc  invite  correspondence  witli  tenders  on  inortgagfl  of 
Mims  of  iy.VHH)  to  nnd  iipnnrils.  Onr  long  finaii* 

eli'l  pvpeiieiiee  in  this  l’ro»inee  eiinides  ns  to  secure 
llie  fullest  profcctiiHi  and  lies!  rales  of  lnl<‘rcst  on  selected 

securities.  ,  m  .coi  .  ii  iiorrk.i. 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


LAKE  OF  THE  WOODS  ILLING  CO.,  Limited 


Makers  of  FIVE  ROSES  FLOUR 

'vTills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

UMIA  CAHACU  Y  lj.700  HARRELS 
Prrtidcn':  I  Ice-President: 

FItAKR  S.  MKIt.IlFN,  n M.  W.  HUTCHISOK 

liirei  tors: 

tieo.  \.  Hastings,  Abner  Kingman,  K.  M.  Haliantyno,  .1.  K.  1..  Itoss, 
Tancrede  Bleiiveiiu,  K.  fV.  Hefurd,  >V.  It.  Allan. 

Sir  Comer  (ioiiin,  K.C.M.tJ. 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  ProbJems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  ilAVE  LOCATED  PLANI’  TO  1  Ht  V  ALUE  Off 

SIS.IWO.OOO  IN  THE  LAST  TU’O  YEARS  UNDER  I  HE  -v-  W  ~r 

ABOVE  IDEAL  CONDITIONS.  #  m  ■  T 

WE  CAN  DO  IT  FOR  ^  ^  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristinc  Building  -  MONTREAL 


DOMINION  BRIDGE  CO. 

LIMITED 

I  Mon  treaty  P.Q. 

I  ENGINEERS,  MANUFACTURERS  AND 
I  ERECTORS  OF  STEEL  STRUCTURES 

HEAP  OFFIFF,  ANP  WORKS:  ItlttM  It  Oi  l  H  K  ANP  WORKS: 

I.nchinc  Locks,  I'.Q.  Toronto,  Ottawa, 

I’.O.  Address,  Montreal,  I’.Q.  tind  Winnipeg. 

Sales  Offices:  Slnutreal,  Ottawa,  I'oronto,  Wliinipi'g:  Regina, 
Kdmnnton,  VaiieoiiTcr.  • 


I  Financicil  JVetivities  in  W  estevn  Ctonoda  j  automobile,  accident,  liability.  Etc. 

'  —  .  —  ■  '  tSTELLWEST  ADVISORY  SERVICE. 

UNIQUE  PLANS’ELEVATCS  WILL  SPIUERS’PLANS  osler,  hammond  &  nanton 
FOR  INCREASING  FOR  ELEVATOR 

OUTPUTflFPOWER'ZH^^^^^^^^^^^^^  NOWCO'4PLEIEO  Winnipeg* s  New 


B.  C.  Electric  Units  to  Be  Com-  'bo  u<),»fl\wii  ;l  - 
pletcly  Remodelled  and  Fifth 
Unit  Added,  While  ‘‘Head’’ 
of  Water  Will  Be  Increased —  i.imiLffl.  •  nui.-  n;!  < 
Develop  70,000  In.stead  of  Lifriohiis  of  tUr 
50,000  h.p.  "''['1  be  b; 


I  I’nuiue  even  .-nnoiiK  llio  iiwinv  novel  , 

I  r,  .  uliich  Wi 

'niKi  ■wonderful  thinp:.s  wtiirh  iir^'  be  In 

ling  achieved  nowadays  in  the  clcr-  Once  the 
Irieal  world,  is  the  eleeirical  en.sin-  ,<ars  will 

eeriug  feat  on  whlrh  a  start  is  to  bnr  <onn 
1  ,  t  ..  ....  an>l  the  v 

t>e  iniide  soon  by  the  exp<!rt.s  of  the  , 

Hritisli  Columbia  F^lectrie  ILailway 
Company  at  the  Stave  F.alls  plant,  '-if,,,  |„ 
Briefly  speakInK.  Ilte  pro.jert  involve.'^ 
the  rewinding  of  file  existing  lour 
eleetrieal  generation  units  of  ap  .ii  mning 
proximately  ti.OOi)  kilowatts  each  and 
reermstmetion  and  adjuslmen'  of  Ilie  |j| 

penstorks  and  fnrlunos  so  as  to  |tro- 
dure  nearly  .^)i1  per  rent,  more  ele<  j,  ‘  ^ 
l.rieal  energy  from  the  reluiilt,  units. 

'  Inereiive  of  2I>.IMKI  li.p.  ^I’ingland 

There  Is  generated  in  this  power  Eind  Uteri 
house  at  pre.ceni,  when  ail  four  units  '""C- 

are  earrying  maximum  lnad..ai)proxl-  ,  ~ 

mately  .50,0(111  liorscpower.  By  '  '  l/A  §LJA 

winding  these  units  and  addition  of 
a  fifth  unit,  together  with  an  ad'li 
lion  to  the  power  house  to  ai  rom-  | 

tnodale  this  new  unit,  the  eoiiipaiiy's  I 

engineers  e.xpect  to  have  a  total  of 
70,000  horsepower  in  elpefric;il  en¬ 
ergy  available  in  time  for  the  in-  '  ftuiinei 
creased  demand  for  current  that  '!*'ieouvei 
eomes  with  Uie  fall  and  winter  ueean-stiJi 
months.  And  while  this  work  will  limes  of 
cost  at  le.ast  $1,000,000,  the  company  '  ouver  is 


I  (From  the  fanroinir  Bitrean  of  The 
I  iiuoiriai  I'ipies.) 

'  X  au.  ouv'r,  I  'oPowing  i  ereipt  of 
•i'Oth'irily  from  (ti’  iwa  to  is.stie  hon-Is 
lo|)  to  $(ir>o/,uu  lo’-  I  tie  taking  over  of 
the  Woodward  '  '.ator.  the  Harbor 
Bo.ard  hav  r'ei-icieil  to  lake  over  tlie 
plant  on  the  .saim  lerru.s  as  it  wa;- 
. offend  to  Hie  CioImI  Crain  Growers, 
i .iniiterl.  •  nine  lia"-  .'igo- 

(Iffii'ials  of  till  lioard  state  that 
work  will  lie  ru  le  d  in  order  to  gf  t 
(the  woiklinuse  eoi't|ileted.  wliilc  tile 

list  of  the  pl.aiit,  iiuiuding  tlie  jetty, 
wliieh  will  (o  t  5i;;.-,,'ien.  v  jU  he 
ready  In  time  foi  i-i  m  se  ‘oh  eroir 
Once  tlie  'vorkli'e  .e  is  eonipifted 
,ears  will  he  shifted  I rotn  tlie  har¬ 
bor  l■oruTllls.'ion•'‘l .  in.iin  elevator 
and  the  gr.iin  w'li  h'-  (  leaned  at  the 
plant  and  then  n  turn'  d  to  th«’  ele¬ 
vator  for  loading 

't  he  lioDiinion  (  on.-ti'in  tion  <  oin- 


NOWCO'dPLETEO 


Purchase  of  Site  Adjoining  Bal- 
lantyne  Pier  for  Another  Big 
Grain  Plant  Completed — En¬ 
gineer  A..  Ingram  Now  En 
Route  to  England  to  Submit 
Specifications. 


ling  tlie  jetty.  (pp,„,  f(,,.  vaiu'oiiTer  Bureau  <>f  The 
Men.  V  ill  h(>  Kiitaiicia!  Times,) 

'on  J  ctf>p  , 

s  eomplfted  Vam  Oliver  Ilie  Naiieouvcr  .loiir- 

rotn  Ilie  liar-  nal  of  i  oiiiira  rce.  in  a  speelal  article, 
liTi  elevator  sUile;;  tlmt  with  plans  and  .sperifiea- 
leaned  at  the  ,.„„,piete.d  for  the  $2.5hn,fi00 

(1  to  the  ele-  ,.;pv;,t„r  wbleli  Spillers,  I.irnit- 

rivtion  tom-  "’f  big  l•:ng;ish  milling  film,  in- 
e  work,  will  (('lids  to  erect  here  this  spring,  A. 
job  and  are  inurani,  eonsiilting  engineer  for  this 
(  and  (lav  in  fj,.,,,  IpC^  (-q^  Halifax  eu  route  to 


Winnipeg* s  New 
Downtown  Hotel 


MARLBOROUGH 


2211  Rooms  220  Baths 


fiiiiiy.  wliich  stiiriffi  tlu'  work,  will  tf)  urocL  hf’rf’  this.  i^pi'inAi  A. 

no  doubt  ((iiiipht"  the  joh  and  are  inurani,  eonsiilting  engineer  for  this 
planning  to  work  nictit  and  day  in  Halifax  eu  route  to 

an  effort  to  have  tlie  woikhoilse  ,,,,,,,  v,  m  i„„ 
ready  in  three  vve-k.a.  The  harbor  Ivnglaild  wUcie  h.-  « 'H 


eoniiuissioners  hav.  .-aided  to  Mr.  the  plat, s  before  the  pi  in  ipals  of  h  8 
K  A  Woodward  who  rt.art.d  ,he  companv.  Aufhonzatlou  to  enll  teud- 
plant  and  who  ii  now  on  his  way  to  ^r.s  and  start  eon.strnefnm  ol  thus 
hinglatid  to  intr  est  .  iipitai  thenn  huge  grain  handling  plant  is  expert-  , 
and  there  are  evp.  eting  an  answer  -'e  to  he  given  very  shortly  after  .Mr.  i 
.,,1^.  |j,„p  lugraiu'.s  arrival  in  l.ondon.  | 

_ _  _  Doubts  .Mlajetl. 

■  A  a 13 .Anv  furltier  doubts  as  to  the  inten- 
vANl  llllurR  HAS  lion-  of  this  powerful  English  mill-, 

llrlW  i,i;.  t'irni  to  locate  here  and  build  an 

ETIZTiED^  elevator  has  now  been  renioved  by  j 

linrldi  rillllni*  thr  'act  that  their  representatives 

Mllkni  E  U  E  WItfc. 

— — -  mouths  rarefiillv  iiive.-.tlgating  the  | 

coiiimejit ing  on  the  a.sc  iid.iney  of  suuation,  have  roniplelcil  the  pur- | 
Vaneouver  over  Montreal  as  an  cliasi  of  a  valuable  tract  of  water- 
oeean-shii>ping  eculre.  the  I'inaneial  ficntage  located  ju.^t  ea.st  of  the  Bal- 
I'inies  of  Ixindou  reuiarU;.  that  \aii-  hintyne  Bier  and  the  pre.scnt  gov- 
eouver  is  destined  to  occupy  a  front  ernmeni  elevator  operate.l  by  the 

rank  po.dtion  as  a  trans-shipment  liarhor  hoard.  The  property  has 


Centre  Of  ® 

Wholesale,  Financial,  Shopping  and  Theatre  District 

Saves  the  Busy  Man's  Time  and  Money 


LOTT  8c  CO.,  Limited 

CALGARY,  ALBERTA. 


STOCKS  ^  BONDS  .-. 

INSURANCE 


REAL  ESTATE 
VALUATIONS 


LOANS 


GREAT  FUTURE 


Established  lS8t 

BUNDS,  M0RTGA(;ES,  real  ESTATE 
^  RENTAL  A  INSURANCE  BROKERS  ^ 

^OLDFIELD,  KIRBY  &  GARDNER // 

WINNTPEt;  // 


expect'  to  effert  a  s.aving  of  about  ''Enk  po.dtion  as  a  trans-shipment  liarhoi 
half  n  irdlltnn  nn  It.e  estimated  nri-  and  dlstl  iluiting  centre.  tieen  I 


half  a  million  on  llic  e.sfimatcd  ori-  ‘Ustriluiting  centre.  been  hotiglit  and  a  number  of  men 

ginal  outlay  as  plannotl  to  soxure  '‘'tide  imhlislied  ree.ntlv  by  ti;,\e  been  engaged  lor  a  couple  of 

this  increase  in  the  aanount  of  cur-  '-hat  paper  says,  hi  part  :  we.  ks  in  partially  elraring  the  site 

rent  generated  I  ‘'(Jtlienviee  known  as  the  Liver-  and  sinking  lest  hores  to  aaeertaln 

pool  of.  the  Pai  ifir.''  the  <  ity  of  Van-  the  .  hai’aetei  of  the  sub-strata  for 
Ofater  “Head"  Necessary.  eouver  is  the  I’acifie  iiort  of  the  foundation.^. 

This  means  of  materially  Increas-  (  anadian  I’aeifie  Hallway,  and  des-  Begin  »or1,  March  1. 

ing  the  amount  of  electrical  energy  lined  to  occupy  a  front  rank  position  i-jjg  pipvator  to  he  erected*  on  this 
will  only  be  maide  possible  by  the  as  a  f ran.shipment  and  distributing  1,.,^,,  ^  caiiu.city  of  2,500,00(1 

increased  “head  of  water  which  is  (-enire.  bushels  and  the  plans  for  it.  wliuh 

expected  to  be  available  next  winter  •'Tonnage  figures  show  Vancoii-  f),,pp  heen  drawn  by  Lnginecr  In¬ 
in  Stave  I.ake  when  Its  level  is  raised  ver  has  outstri}i|ied  .'lontixal.  but  .,n,l  of'assistants  pro- 

conslderably  as  a  result  of  the  in-  the  main  factor  in  Hie  iinifs  rapid  (y„.  j,  jj,  p]j,ime'd  will  be 

creased  height  of  the  iiresont  Stave  rise  is  ILs  groat  economic  value  to  ^  „,)-(o-the  minute  grain  cle- 

I.ako  dam  and  the  new  dam  across  t  anada  as  an  all-year  outlet  tor  vator  on  the  American  continent.  It 
the  Blind  Slough  above  the  falls,  western  grain,  particularly  since  the  p,„|,Q(jy  all  the  latest  automatic 
which  is  now  almost  completed,  opening  of  the  Panama  Canal.  graiii-handUng  applmnces  not  only 

Added  to  these  two  factors  in  rais-  •'Those  who  have  the  interests  j^,  ,|j,,  |,„i|,ij„g  ;,n(|  storcli.m.se  itself 

ing  the  level  of  Stave  Lake,  will  he  both  of  the  port  and  the  province  at  .,1.,,,  j„  ,},p  trackage  faciittios  for 
the  increased  volume  to  maintain  the  heart  are  keenly  alive  to  the  value  ii;in(iiing  grain  <ais  'and  the  load- 
water  at  that  level,  which  will  ulti-  of  imhliclfy,  and  The  Vancouver  .Sun  „f  the'graiii  into  ships  at  the  big 
mutely  be  obUUned  from  Alonette  is  to  be  congratulated  upon  liaviiig  g,.;,iu  i.utv  to  lie  built  there 
Lake  when  the  tunnel  is  bored  prodtieed  a  telling  and  attractive  edi-  According  to  present  plan-;  asan- 
tlirough  the  mountain  to  connect  that  tion  of  ‘The  tVesfern  Grain  Houle,'  nounced  h>' .Mr  rngram  prior  to  his 
body  of  water  with  Stave  Lake.  wliicli  wHII  doulitless  bring  to  notice  .lopartiire.  it  Is  exp'eeted  that  a  con- 

nn<lc«a  FurK’  Pinna.  'be  advanti1.gi'!  ol  the  city.  tl'.gel  will  be  awarded  .arul  .nrtii.Ml  .tvii- 


G.F.TULL&CO’Y.,  Limited  !  Black  &  Armstrong 


Suf  rentfort*  to  thr  btinlTieM  of 
MbIorkiS  TntI,  LirnUed 

STOCKS,  BONDS  and  GRAIN 

Calgary  -  Alberta 


The  elevator  to  l.e  erected  on  this 
site  will  have  a  euiiu.eity  of  2,5i)0,00o  ■  -  '  ' 

bushels  and  the  plans  I'oi'  it.  whuh 

have  been  drawn  by  engineer  In-  Lougheed,  McLaws,  Sinclair  &  Redman | 

,mani  .-ind  u  stjiff  ol  assisUints.  pro-  DAUKis'rKiid  axu  sui.icitouh  i 
\  jfio  lor  whal  it  is  claimed  bo  Loufchc'ed,  k.c..  k  c  a1a> 

^  4U  •  ,4  I  W.  H.  McL.a'»«  A.  MacLeod  Hiiulair.  K.C. 

ihe  nio.  t  up-to-the  minute  gram  cle-  ^  ^  iiedm».n,  ll.b.  a.  c.  Jiucwuiinn,, 
vator  oil  the  .\merieau  continent.  It  :  a.  j.  Miiusan. 

will  eiiil.ody  all  the  latest  automatic  ’ 

grain-handling  appliances,  not  only  ciarw.ce  iiiock,  vii  sth  Avr.  tv., 

in  the  building  and  storehoii.se  itself.  *  aluakv,  .vllslkta, 

..I  ...  ,-...1.  „  t  tanacla. 


body  of  water  with  Stave  f-ako. 


Revised  Early  I’laiis.  ‘  ‘  ‘  ^ 

As  originally  planned  -  until  the  ■■•wip.pkrt, 
eompany’s  eleetrical  engineer.s  evolv-  jMlmtMV'  UuAOI. 
ed  this  new  plan  of  increasing  Hie  IflllwLixAv  WfTiUL 
electrical  energy  if  was  intendcfl  to  f'AKI 

build  a  new  and  .separate  power 

house  and  install  new  units  to  gen-  VWit 

erate  about  21,00(1  horsepower.  Plans  -  - 

have  all  been  revised  in  favor  of  Ihe  (Fniiii  Ihe  t  algarv 
rebuilding  of  the  four  present  units.  I  inaneiiil 

This  will  he  the  first  time  In  West  I'al-ar'  Gjowini 
ern  Canada  that  a  feat  of  this  kind  jug '.  .''ni  i cl  j'o  Hie 
has  been  carried  out  on  such  a  large  hetween  Hu 

seale.  \ii. 


•  roin  Ihe  t  algal' V  Biii'eaii  of  The 
I  inaneiiil  Times.) 

Calgar;  .  Glowing  interest  is  be- 
g  cenlicl  jo  Ihe  fortheoming  eon- 
lence  between  Hk-  coal  miners  of 
lierti'  and  (he  memliers  of  the 


• ' .Mlierti'  and  (he  memliers  of 
'  A.S  expressed  In  eleetrical  torjiis.  wrstern  Canada  (  oal  Operator 
each  of  th.'  four  units  at  the  Stave  soctytien.  This  will  take  pla. 
Lake  plant  now  has  a  lui.xiinum  our-  .\i,.||-,h  J.  'Ihe  ininer.s'  pnli-v 
ptlt  of  8.S2.5  hilowaft  volt  amperes.  ^  u..vv  in  scssv.n  at  .la. 


>11.  This  will  take  place  oi 
J.  The  luiner.s'  poli'-y  voin 
is  ii.ivv  in  s.'ss'cn  at  .lack.soii 


By  the  rew'iii.ling  of  these  units  their  ville,  Cla  .  with  the  operators  in  the 
totel  output  of  ?;r..:!o0  is  eximcicd  to  c.  iilral  competitive  fields  of  Hie  II.s'., 


inen'sseil  to  52,d0a  IHlowaH  v..h 


and  It  will  he  the  policy 


amperes,  an^ineijase  of  nearly  .Ml  per  „ierc  that  will  be  sub.nittod  to  the 


'  rent.-  -or  477  1-7,  to  be  exael.  It 
,  planned  to  rewind  these  unit;  or 
at  a  time  right  in  the  power  lions 
during  the  summer  monfh.s. 


I'  is  operators  her.'.  In  what  is  known  ns 
one  IS  of  the  Cnitc.1  Mine  Work- 

uise,  of  \nicrica. 

I  I  he  policv  outlined  .it  Ihe  ininers’ 


ing  of  the  grain  into  ships  at  Ihe  big 
grain  jetty  to  lie  built  there,  i 

.\ceording  to  present  plaii.s,  as  an-  , 
nounced  by  .Mr.  fngram  prior  to  his 
departure,  it  Is  expected  that  a  con¬ 
tract  will  be  awarded  and  actual  con¬ 
struction  commenced  by  March  1.. 
By  rushing  work  with  a  large  force. 
Hiis  will  a.llow  the  elevator  lb  be 
eornpleled  in  time  to  handle  at  lea'-'t 
some  of  the  1021  cioip.  , 


I’LAt  i;  $l'»-..0h0  (  fl.M  It  \(  T 
The  FOB  AKIV  I’lFH  tVOIlk. 

(From  (he  Vancouver  Bureau  of  The 
>  he-  Finaueiiil  fiinev.) 

eon-  \.iiieonver.  t'ontract  for  the  steel 
rs  ot  fonveior  gallerie.s  for  Hu  Biillnntyne 
the  iijifi  jieoii  awarded  t.j  the  firm  of 

.lohii  .1.  I  'oughhin  A.-  Son.  Limited,  of 
*'  ""  this  eiti,  accoi.linc  to  announcement 
rom-  iiimio  py  the  Harho.'  Hoard.  Ihe 
k.soM  ((intiaci  is  valued  at  approximately 
'  'u*'  .'i.  12.5.000.  and  i.ec.-ssitates  the  I'ahii- 
'  -b..  ..iitinu  of  ai.ont  s.'vt'ii  hundred  tons 
'<1  of  steel 

’  rnrortnnal..,'l.'  the  type  of  steel 

n  -L-  iiforlcd  in  Hi.'  work  is  not  to  be  ob- 
,ork-  tained  in  Canada  and  has  to  be  sent 
.  froiii  the  Kastern  Slates  The  ITiit- 


PROFi:  :ONAL  CARDS 


(Successors  to  Robinson  4  Blacltl 


BEAL  BSTATf:  \'ALi;ATIOXS, 
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GAnriY  BLDG.. 


LENT,  MAGKAY  &  MANN 

tAtklSTlRS.SOIICITORS.  .VOI.VRItS,  ifC 
W.t.  W.trof.K.C.  Me.  a.  VI,c'.(ir,  .d.t.  i 
U.D.'tinn.  M.t.LLB 
rt.nc  tPr'.t.tichjnge)  M.  (51! 
t.bit  — Wejtera 'Jo.j,  Cj  1: 

■C  GRAIN  E.XCHANGr  rtLlLUl.N'i 
CALGARY.  ALBEKTA 


C.  D  Sbepara  j  V.  utter 

Established  t1?0. 

Cable  Address:  "Endertoi.'’  Winnipeg 


S’ .  J  I  C.  H.  tnderton  &  Company 

1  Cllister  alUa  N  OuCltOr  I  Real  FIstate  InveBtineiits,  Mortyag-* 


1  BAN  S  I’O  B  f  A  T I  ON  11  L  I  LOIN  ti 
120  bt.  Jame.,  SL,  Montreal. 
Tel.  .Main  1250. 


ROBERT  F.  YEOMAN 

Barrister  £if  Solicitor 

ROY  BllLDING 

IIALIF.AX  -  -  N.S. 


PATENTS  elups... 

rCAKCHES.  APPI.ICATION3.  ETC 

TRADE  MARKS 

I  F.SIOKF.l.  RfcGISTEREO  IN  AI.CCO  JNT  1 1 T 
Vi  CNF  tCAL  ANp  ItiOUSTRIAL  RCSCAR^  4 

HANBURY  A.  BUDDEN 


New  AddIHon. 

j  .Meanwhile,  work  will  be  sta rtc.l 
!  early  in  Ihe  spring  on  an  addition 
'  to  Hie  west  side  of  the  present  (►ow.'v 
'  house  to  house  an  additional  unit  of 
!  about  18, non  liorsepower.  which,  to 
j  getlier  with  the  rewound  units,  will 
I  bring  the  maximum  of  the  Stave 
I  Falls  plant  up  to  nbont  70, non  horse 
j  power. 

UNION  OIL  MAY 
OPERATE  WEST 


The  poii,-j  outlined  .-It  the  miners’  p,,  steel  .  Vupor.iimn  will  han- 

mveunon  recently  held  at  Indiana-  .no  the  .oiurart  through  their  local 


polls  called  for  a  four-year  contract  r.  prcaculative.  .1.  Wilkin -on  &•  Co 
-n  the  preaent  wage  .scale  What  y,,.  wnklnsmi  m  at  fuesent  on  his 
c  xr  the  opmators  in  way  to  H,e  ca.s,  on  one  of  Ms  periodl- 

nighl  do.  ,t  ,s  a  certainty  that  .11-  n  trips  H.  acquaint  liini- 

nv  nT:  .""r  """  ""cst  devclopnienLs  in 

l""l'o.sal.  and  if  the  mm  sled  produdion  matters  He  will 
e;  s  of  ic.ial.-  are  adamant  in  "icir 

denmnds  there  is  every  likelihood  of  elevator  iob  wliL  a 

another  huig-drawm-out  strike  here  ,pp  pj.  ,,,(1,^  i„ 

after  ,\pnl  i.  The  operators  point  . . . 

out  that  Ihe  jiresenf  wage  seal.'  Is 

based  on  the  high  war  peak  figuro.s.  "  BOI.I.l.Nti  MILLS 
and  Hint  they'  are  altogeflier  out  of  BKt.fN  Ol’F R.\TIO\ S. 

Pioporiinn  with  the  wages  paid  in  Hie  ( |  ,>„„  (|,p  tViiinl|K>p  Biiresni  of  The 
Nova  Scotia  and  \aiicouvor  Island  Financial  Times.)  ' 

tidii.s.  .  I  _  .... 


AL-VCCATs.. 
CABLE 
/ DPRESS 
BRtVtT” 


KLG’U  u.  s.  P^T.  \:r{ 


GALVANIZING 

HOT  PROCESS 

Fifty  years’  experience  In  galiniil/liisr  of  all  kMds  iron  and 
sfeel  eastings,  chain,  arcliit.'ctiiral  and  marine  work,  general 
customs  gahaiii/ing  N  i.'iir  guarantee  of  satisfaction. 
I'crnis  on  ap)ilication. 

1ST  DelUle  Street,  'loafreal. 

Hrnnclies  in  Pritnip.rl  f.itift 


founded  ninior  in  Calgary  to  Hie  ef  P  A  O  LI  C‘ LIODT*  A  Of 

feet  that  the  Hnion  (Ml  Company  ha.  I  Allf 

]  secured  an  opt'on  on  a.  piece  of  prop 

‘  ert.y  In  the  city  and  that  it  will  com  - 

'  menee  operations,  here.  The  t.Tnlen  H'’  (  iilga.“,»  Bureau  of  1  ii 

Oil  Company  is  understood  to  be  the  |  Fiiiuneiul  Tillies.) 

I  name  under  w  hich  a  ve-ry  large  oil  '  algary  Colic,  tion  of  current  ta.xc 
interest  operates  on  tho  Paciiu'  '  alsaiy  for  the  year  l!i2!i  wer 
Coast.  n  Is  well  known  tint  ihev  'H'Her  Than  they.  Jia.ve  licen  for  elgii 


Fiiiain'iiil  Tillies.) 

Calgary  Colic,  tion  of  current  taxes 
in  Calsaiy  for  the  year  l!i2!i  were 
better  Than  they.  Jia.vc  licen  for  eight 


SO 


are  oil  oiierators  on  a  .similar  scale 
as  the  Standard  O  1. 

If  Is  further  understood  that  tip- 


yea  r.;  .This  hopeful  Tiews  lias  jus 
bet'll  aiiiioiineed  by  Mayor  G.  H.  Web 
ster.  when  be  received  from  Hie  citi 


BKGfN  off; RATIONS. 

( I  ixuo  Hie  OiiinliK'g  Bureau  of  Ihe, 
Fiiianeial  Times.)  ' 

I  Winnipeg.  The  Manltob.a  Rolling 
51111,;.  at  Selkirk,  began  operatons' 
w  itb  a  full  staff  last  week.  .Miout  7.5  | 
men  were  addetl  to  the  payroll,, 
bringing  the  staff  to  a  lota]  of  about  i , 
1Hi>.  luiring'  the  w  inter  only  85  men 
were  eniployefl.  | 

II  B.  Lv-nll,  of  the  Mandtolia,  Roll-i 
’ii.g  Mills,  .stated  that  Tho  denraiui  | 
for  bar  steel  and  rainforced  steel  was  | 
np  to  normal  an.l  steady  activity  was  ' 
'(idke.i  for, 

-  ...  _  ■  J 

Mill  (  OMMFM  F  on. 

RFFLMNi;  IN  MARCH. 


CONSUETLN G  ENGINKE \l 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

;  I’laer  tCArmra.  Montreal 
Tr  Garpr  Hoaubirn.  J.L.  H.isieH 


Loans.  Insurance,  Kcal  Estate  anU 
Property  \  aluatlort. 

222  I'ortage  Aeenae. 
WI.\XIPK«.  MAMTOHA. 


I  A.  C.  Begg  &  Co. 

I  Co\ernment,  Municipal 

I  £?  Corporal  ion  Bonds 

i  i:ii(.i;i»S  BLDt...  lANiOtVFr.  f;.i  . 


A.  H.  Hanson  &  Co.  Ltd. 

I  Fblabiishcd  in  1906 

[l  arm  Lands,  Bonds, Mortgages, 
I  Insurance. 

Saskatoon  Sask. 


BUCHAN  &  CO.  LTD. 

COVF.RXMEXT.  Ml’SKlPA  L 
AND  CORPORATION  BONDS 
Herald  Building 

! 

CALGARY  ALBERTA 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


property  in  .picstlon  will  be  used  for  'r.  a.  urer  Ihe  f  nal  figures  for  last 
storage  tanks  which  Indicates  iha' 


'Ih€^  Seal 

#of^S€^U4CC^ 

COAR. 

For  Manufacturing  and  Bunkering 
a  ^Specialty 

George  Hall  Coal 

&  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  833* 


'ihe  Cnioil  Company  plans  to  enter.  '•j’J-'  .'ear.  .h.!i..oTa  fr 
I  this  territory  ns  a  disirib'ito!'.  '■  Pc  cent,  of  Ihe 

!  What  other  aelivIHes  may  later  fol  ■  "  'ollf'tted.  There 
i  low  is  still  problenijil  cnl.  but  Hic  ,  c,;  a.iv  rise  in  the  (lerrent 
'  likelihood  of  this  large  concern  coin-  coii.^ctfc).  since  l!'1.5.  vv 
'  ing  to  Ca'.ga.r,!  for  dislrtbution  in  Ibis  tolallrd  7.5  per  cent 

ij  province  and  probably  elsewhere,  is  J  be  iota]  levy-  for  1928 
I  of  great  importance  to  this  etiy.  t"..2:'i<.  The  current 


Ir.  a.  urer  the  f  nal  figures  for  last  I  fthbrldge.  It  is  expected  that  re- 
year  M'  lig  .•.ill  itart  at  The  .Uberta  Ks- ' 

Las.  vear.  76.:i7.  or  a  fraction  with-  ’"''"s  Comixiny-.s  pla.nt  at  Coutts.  | 
ill  77  per  eeni  of  the  .vmrent  ...yos. 'he  Sweetgrass  Held,  some 

(oIl.Hied.  I  here  has  been  «  "'ne  in  Maixh.  This  plant  and  that  ,  j 
c.'.  adv  rise  in  the  percentage  .if  taxes  .Mbcita  Refineries,  at.  F.dmon-  [  0 

coll.p'ied.  since  IIH.5.  when  collee-  "b'ns  with  the  $2.500.000  under-  ■  - 

lions  tniallrd  7,5  per  cent.  I  takin.g  of  the  Imperial  Oil  Company,'—— 

Th.' total  levy  for  1 928  w as  $::.7u2.-  '''Hgivy,  will  give  Alberta  three  j  fl| 
t"7.2v.  The  current  collections i 


C  emulative 
SLQi  Redeemable 

iQ  Preferred  Shares 

Dominion  Combing  Mills 

LI.MITEU 

Wrii^for  particulart 

Dominion  Development 
Corporation  Limited 


f  05-8B  C.P.R,  Buildins 

TORONTO 

134  Jtcl(9on  Bid]..  1004  rrtas^rtstiss  3! I* 


Union  Bank  Building 

EDMONTON  -  ALTA. 


KaT.ABLlilHKD  1049. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World. 

OFFICES  Df  CAN.IDA 
Calgary,  Alta.  (  Vancoorer.  B.C. 
Edmonton,  Alts.  lianitlton,  Ont. 

Halifax.  N.S.  Montreal,  Que. 

London.  Onl.  Quebec,  Que. 

Ottawa,  Ont.  :  Toronto.  Ont. 

St.  John.  N.B.  Winnipeg,  Man. 

Reputation  grained  by  long 
years  of  vlKorous,  conscientious 
and  sncceatfnl  work. 

blOHN  A.  F^UiaTOM 

Suppriot^ndfiit  •  •  MONTKliL^L 


i  B.  ('.  KI.KI  TRH'  H.4S 
j  MOHIFIKH  HA'I  FI  \\. 

I  (From  the  A'ancoiiter  Bureau  of  The 
j  Financial  Times.) 

:  Vancouver. — A  modified  pliffi  for 
tho  prc'ftoseil  Alouette  River  dam  in 
I  connection  w  ith  the  extensions  of  the 

I  B.  (’.  HlcctrT'  Co.'s  power  d.  ieloii-  "‘■’•o'-'  ■''•'‘’''•■jl<i28.  has  been  sent  to  the  sharehold- 

inient  program  at  that  place  has  been  u  one  of  tho  nio«l  ‘'"'dnsthe  annual 

laid  b..or<.  E.  A  .-l.veland.  i»- f  '  I ’n"”  a  for  P.M'.OO'  25. 

,0..  ,va.r,'  complroll.r  a  a  J-  c.nipaa.v  l.a.  .j.usd  a  aansoll. 

in  the  Aancouver  (  ourt  Hotioc^  incei  lowing  the  fi.gures.  '  It  means  I  ‘‘heet  and  profit  and 

,  Kepresentattou.s  Coni  th.'  tmib.  r  uiss  account,  embracing  the  opera- 

owners  of  the  Valley  lietorc  .Mr.  '  s’leri  mo  of  19'’2 ''  tions  of  its  siibstdtary.  the  .\mericaii 

iFleveland  at  Victoria  the  other  day  '' _ '  _ _ Kiushings  ('orporation.  The  opera!-  1 

;  led  to  an  agreement  that  the  .  i.m  the  .mllct  Hirongh  the  dam.  The  ing  profit  for  the  period  was  $103,244 

pany’s  original  plan  to  be  modified  luoi  jsions,  it  was  agreed  by  the  tiin-  while  after  deducting  the  provisions 

by  provision  of  a  sluiceway  for  sbjn-  iber  men.  would  provide  sufficient  made  for  depreciation,  reserves,  etc.,  j 

|glc  bolts  and  an  8-foot  lowering  of  1  water  for  the  movement  of  their  logs,  there  Is  a  net  profit  of  $25,785.  | 


auKuinicd  to  .$2,8.50.107.68  or  76.97  per' 

cent.  During  tho  year  .$582,691.69  FRFSSF.l)  .MFIT.ILS  ISSIT 
was  collectc.i  in  arrears,  making  a'  FONSOI,ll).\TE  REPORT, 

trial  cash  collection  for  the  year  $8.-1  „  -  r„i. 

18:.',8ks:57.  The  actual  cash  shortage!  ^he 

iui-  the  year  was  $270,038.91,  tlici  Iimos.) 

."Uiallcf  t  shorta.gxi  of  any  year  s^nce■  statement  of 

b.  fore  1916.  The  actual  sliortaue  in  ^  t  onipany  of  C'an- 

1922  was  $74,809.16,  and  in  1921  $58.5.-  December  31. 

•  ji928.  has  been  sent  to  the  s 


^  F.P.  WEAVER  COAL  C0..k-  - 

kiMirso 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRBAb 

>/l\V 
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EXPANSION  FOR 
IMMIGRATION 
1924  PROSPECT 


How  Immigration  Expanded  Daring  1923 


Sfjitcmpnt  of  Ifnniigration  to  Canada.  duri?ig  tlu'  year  romparer!  witli  that  of  the  \  «'ar  cspociall.v 
prepared  for  riio  h inarrcial  Time*  t>y  cotirlepy  Department  of  Immigration  ami  Colonization.  Ottawa. 


Estimated  100  Per  Cent.  Gain 
Would  Mean  Influx  of  260,* 
000  Persons  This  Year — In 
1923  Increase  Was  95  Per 
Cent.  Over  1922 — Official 
Summary  of  Past  Year. 


j  January  . 
Feliruary . 

I  .Mareh 
I  April 

ay  . 
June 

;  July  .  , 
■August 
Sei>teml)er 
Uetober 
November 
I  D^ieember 


(fontlDot'd  from  Paw  I)  i 
well  as  the  agricuIturHl  laVior  mar-  | 
ket.  At  the  prc.'ient  time,  fanada'.';  j 
population  in  relation  to  produetivity 
a.«  regards  aRriCiiIture.  development 
Ot  natural  resourees  as  well  as  ex¬ 
pansion  of  industry  is  small  as  eom- 

pered  with  that  of  other  countries. - 

and  this  f.aet  is  ftirther  aeeentuated 
by  the  vast  area.s  of  the  eountry.  ;i 
larse  portion  of  which  still  remains 
tin.eettled  and  nmlevelopcd. 

Figures  compiled  especially  for 
The  I'irancial  Times  by  the  Depart- 


Tlritisb 

Id? 

r.r.n-i 

•J.dls 

5.f*7L’ 

d.tl".’. 

•j.-sl.-t 

;j,50s 

.1.21-’ 

1.7(»!i 

l,26:j 


1  !'22 


Other 
Cottn  tries 
;t7r) 
5!t(! 
1.;!7I 
l.JSJ 
•J,;i6i 
1  .'Uft 
1 .  fJ.s 
l.JdU 
l.:?l  t 
1.:I67 
1.26:1 
1,160 


Ilritish . 

U.S.A . 

Other  countries. . 


:3 1,005  23.7.1;i  i. 5.0x5 

126^,  increase. 

1 1 '  f,  increase. 

100''.  increase. 


Tol.-ils 

British 

l''r<ini 

1 02:1 

Other 

Tot  ills 

1 .057 

r.s..\. 

(it’J 

I'diintrics 

Oii.'l 

2.(402 

■J.l'il 

1  ..’’.5() 

7  22 

1.212 

3.200 

5.r,4’- 

3. 5711 

1  .(IO! 

1.517 

0.74  k 

4. 07! 

2.1  10 

2.(;s0 

0,.500 

1  1,19<1 

10.071 

2.1  10 

1.017 

n.fo-'' 

T.’.’D.i 

C.OI  1 

2.0S1 

l.bOO 

J3.0S5 

7.7.ST 

7.010 

I.S-lN 

5.072 

1. ’1,0(40 

(t.63*’ 

15.070 

2.t)02 

<i.,’)S7 

25,240 

1 

C.ilOs 

2.1  12 

5.0:12 

14,172 

5.1)51 

1..’--J5 

1.U70 

12,17.5 

4.2.’I1 

t..ssl 

1.307 

5.:J05 

1 1.5.s:t 

l.f).’41 

1.07.5 

;5.s,so 

(i.5'“0 

70,12-3 

70. 110 

20.:i07 

10,00:5 

1.37,320 

5 1 


front  to  6. '>87.  In  Sciitcmhor 

Ilritish  i  111  migration  rose  from  ;’>.,5n,8  | 
to  and  other  comtlries  from 

I.:’!!  lo  ,i.6:)2.  willi  llic  total  incrcas 
iir:  fnini  (i,S.5l  lo  11,172. 

■'Iinh  ilip  same  ratio  was  iireserv 
ed  in  Octoher  with  only  a  coinpjuii 
liiel.x  small decline  in  ihe  total,  hut 
Percent  in  .\o\ ember  the  secimd  best  show 
of  iner'e  in;;  of  the  year  wirs  recorded  Willi 
Hiiiisli  iinmiiiration  Inercasliig  from 
I.T't't  in  I!i22  lo  1,881  In  1!»28.  and 
that  front  oiber  countries  from  1,262> 
to  .'i.lPt.t.  W  illi  till'  total  for  the  month 
n|)  from  in  i:i22  lo  11.58S 

P'2:i.  December  fi,gurrs  reflected  the 
ii  iial  year-end  decline,  liilt  were 
still  better  than  8  of  the  prcrcdinc 
months  of  the  ye#r,  total  for  the 
month  Immigration  showing 
crease  from  3,365  the  preceding  year 
lo  6.58!'. 

In  another  eolnmn  there  will  be 
found  a  coniparalive  record  by 
months  of  inimigralion  statistics  for 
I!122  anil  1923,  increases  being  indi¬ 
cated  on  a  percentage  basis. 


95' 


Against  this  showing  is 


'1  crease  over  the  corresponding  month  ,  show  cd  an  c-xpansion  from  6.598  in 

l!'22  to  9.500  in  1923.  In  .May.  how- 


.  ,  .  ,  1922  lo  i6.90:>  tor  1923.  Immigration 

merit  of  mm  gnition  k  <  olonization  , .  ”  lu.  u>iui  i. 

....  ...  ...  ..  into  <  aunda  fioni  the  I  nitert  htates 

at  Ottawa  furnish  a  most  interesting  j  ,  r  n 

.  .  ,  .showed  a  decrease  of  It  per  cent, 

summary  of  (  anada  s  immigration  V,.„n,  •>:>.  7r:  in  lO*  - 

activities  dniing  the  past  two  .rears 
and  interesting  pfoof  of  the  largo 
growth  wbirli  took  place  during  1923. 


tb.it  marie  br'  othei  conntiies  of  1!'22  w‘,i.s  etiuivjilent  to  an  expan- 
whicli  re.§istcred  an  increase  in  the  ,sion  of  281  per  cent.  In  September 
year  of  at>pro.ximately  199  per  cent 

from  a  total  of  only  15.685  duiiii.g  very  important  one,  hein 

cent,  above  Ihe  1922  level 


«fi  already  noted. 

Britain's  t'nntribntioii. 

It  Is  important  to  note  in  this  con-  each  of  the  12  months.  In  Jauiiai.' 
ne.ctlon  that  in  1923  a  total  of  79.110  there  was  shown  a  gain  in  total  ini- 


the  figure  falling  from  23,733  in  1922 
to  20,307  in  1923. 


ever,  the  first  heavy  gain  was  noted, 
gain  wii.s  less  large  but  still  a  Hritish  immigration  rising  from  5.!'72 
1e7  per  to  10,971:  I'nitcd  Stales  holding  prae- 
Oelolicr  licaliy  slead.r,  and  other  countries 
showed  a  growth  of  93  per  coni,  w  nil  gaining  from  2,361  to  1.6f7.  Total' 
a  further  sharp  gain  in  .Noiember  of  immigration  in  the  month  rose  from  rractioii,  IJght  nnd  Dower 


BRAZILIAN  NET 
SHARPLY  HIGHER 

December.  Gross  earnings  of  Bra¬ 


il. 1!»!>  to  17.767. 

In  .Iliac,  Ilritish  immigration 


17 1  per  cent,,  with  the  final  month 
of  the  year  registering  an  increase 
of  96  per  cent. 

Moderate  bari.’i  (•rowtli. 

4.1195.  ami  total  influx  rose  from 
l/ookings  at  these  figiire.s  tn  iioint  295  to  12.685  in  1923 
of  actual  immigration  it  Is  scon  that, 
iho  best  months  of  the  year  were 

iipw-  citizens  were  admitted  into  th«  !  migration  over  ,lanuHry  of  1922  of  6  I'lay  to  December.  In  the  pmiisl 
Dominion  from  Great  Britain.  Ihe  i  rr  cent.,  with  51  per  cent,  incrca 


Company  were  22.ong,ooii  mllrc.is. 
With  the  exception  of  October,  Dc- 


roiisistent  Monthly  t«aiiis. 

During  1923.  an  increase  over  1922 
was  registered  in  immigration. 


iof.il  from  this  source  in  that  year  in  I'cbniary;  22  per  cent,  in  March: 


1 1  om 
w  bile 


January  to  .April  Increases. 


consistent,  wme  only  model-  luularly  m.srked  and  brought 


creased  from  3.675  to  6.911.  while  in  j^tPOihor  performance  was  the  best  of 
other  countries  gaiiKHl  from  1.329  to 

Aggregate  gioss  eamlugs  of  the 
July  showed  company  tor  the  year  ending  De- 
imilar  gain  ’  cember  ammmiod  to  217,409,000  niil- 

,  .  i>,  1  1  »  .  t'ois.  an  increase  over  1932  of  no  less 

Icnrs  leak  In  .Angnsl.  than  49,66o,00'i  mllrcls.  The  net  for 

In  .August  the  in^re.ase  wa.s  pur-  the  year  at  1  ix.ori.'.noo  mllreis  sliotv- 


I  ing  practically  cijuivalcnt  to  inuni-;  II  per  cent,  in  April:  59  per  cent,  in  atcly  important,  altlioiigli  in  the  bit-  mciithly  total  to  the  high  level  of  tliel  I'h 
ration  from  ali  countries  during  the  iMay:  88  per  cent,  in  June,  and  80  per|lcr  month  a  large  gain  occurred  in  \car  at  25.24!t  over  all  sources  com-  ings. 


preceding  year,  while  in  1922.  Brit-jccnt.  in  .luly.  In  Ihe  sacceedirg 
tsh  Immicrants  to  Canada  numh.’red  nionth  the  expansion  was  particiilar- 
onlv  31,005.  This  indicates  a  growth  ily  large,  the  .Ttily  figure  having  been 
during  the  y  cat  of  approximately  126  more,  than  douhled.  while  the  1n- 


iiiimigration  from  British 
and  otiicr  countries  with 
sharp  decrease  in  1ho.se  from  the 
iCnilcd  Stales.  The  April  figiiic,- 


soiircc.s  I  pare  i  w  ith  6.628  the  previous  year. 
I  fairly  I  For  that  month  British  Immigration 
j  increased  from  2.833  in  1922  b>  15,- 


the  ,cd  a  growth  of  2;t.5;9,ooo 

Ihe  following  lahlc  gites  the  earn- 
nioiiih  I'y  month,  fur  the  past 

year  ; 

.Mill  eis 


The 


THIRTEENTH  ANNUAL  REPORT 

OF  THE  DIRECTORS  OF 

Canada  National  Fire  Insurance  Company 


T',  fh'  S'hs J  <'ho W I’l' 


I  inrr»*sf  of  *Zll.T4f>4  01  over  lh»  1922  figure*,  whicli  tiolir.afe*  at  a  gUnce 
.  ..  __  rs.irl  11'^  larg'  increspo  in  ih'  Obi  Country  business,  cemriared  with  that  of 

Your  Dii  cc.lois  ba\c  pleasure  in  -‘ubmiiting  for  reum  I  the  rrevioua  yeai. 


10:2 

(IlTK'-S 

.Net. 

Net  III. 

Drt 

1 

1  1  ii^T  oi"j 

2,231,onij 

1  1023 

Ian.  . 

US.ktiS. 0(111 

1 1  .o:’7.iiiiii 

2.2;i  l.oiiy 

l>b.  . 

l7.7  4;),iMi'i 

1  o,,:,:',iMii) 

2.362.0110 

Mai  . 

10,476.000 

1 1  ,M  1 ,111111 

2.'iM.il00 

April  . 

10.727.000 

1  1,.Mi;,ii(mi 

1.086.000 

May  . 

20.000,0'10 

I2.7'"i.O'jii 

2. .51 1,000 

.Itiiif 

20.x70.OOO 

1 2.S''!',0iiii 

.luly  . 

21„30(i.fi(in 

1  2.S,52,Oii0 

2.l7’.‘.ii0tl 

Auk  . 

21,040,(100 

12,251,011.1 

2  2  50  000 

,''*1)1. 

21.16f.ooo 

1 2.670.0110 

1  ,il''5  '""1 

Oct.  . 

22,0)(,3.nno 

1.3.272.000 

I, .'5, 2,11"" 

Nov,  . 

2l,4:!S.o0'1 

12,712,000 

1,472.0(1') 

Do.r.  . 

22,008,000 

12,64,5,00(1 

l.242,'"."l 

WINDING  UP  OF 

Thirteenth  Annual  Repott.  well  as  the  S'.ateinerit  of  Assets  and  Diabili- 
iie.«  and  I{e\ cniie  and  Expenditure  Accounts  for  the  year  ending  Pecrniner 
:;ist.  ltd’:!,  a.s  i  rrtifbd  liv  Ihe  Company’s  Auditors  j 

Tn  view-  of  th'  faol  that  ihe  year  lO'S  proved  to  be  about  as  eijuaUv  tin  I 
favorahte  for  firo  .  ..nipanies  in  general  a»  the  previous  year,  your  Directors 
n,e  Piiirh  giatifieil  to  ho  aide  to  report  that  this  Company  iingde  very  sub¬ 
stantial  and  satisfactory  progress  during  ihe  past  year.  j 

For  tli.>  last  two  or  three  years  business  and  financial  men  wrere  rather; 
gwnrrall'-  "f  iiu-  omnioii  that 'each  vear  woubl  showt  an  improvement  over, 
Ihe  preceding  veni,  but  the  ptru  ess  of  re.sforing  conditions  to  anything 
like  a  ne,rmal  basis  has  been  retardeil  in  a  laige  ineasuro  by  the  very, 
unsettled  state  of  affairs  throughout  the  wot  Id  and  particularly  on  th*  ' 
liuiopean  Continent.  j 

It  was  anib  Ipate.h  and  with  a  reu.sonahlc  degree  of  confidtmee  that  the  I 
'ear  19Z.T  would  wltuo,as  nuiie  a  material  change  for  the  better  in  mosl 
I  nes  of  hustne.ss.  but  as  Hie  year  advanced,  it  became  all  too  apparent  that 
the  wear  'CHS  g.ung  to  be  a  very  tr^  ing  on*  and.  as  it  finall.v  proved  to  be.' 
■ne  of  Hie  most  ciitieal  and-  strenuous  jears  whteh  our  Dominion  has  yet  [ 
experienre-d.  j 

The.e»  abiioinial  fondition.s  nalurally  had  a  detrimental  Influetice  on  ' 
praetically  all  lines  of  business.  W'itli  the  result  that,  instead  of  anticipated 
Miereases  in  profiie  in  iho  VHtioiis  .lasses  of  husineea  and  financial  under-, 
takings,  these.  f,>r  the  most  part,  show'cd  a  decided  falling-off  as  compared  j 
with  preceding  y<-oi« 

It  's  geneially  l  oneeded  that  Ihe  r  erv  iinsatisfacloro-  and  more  nr  lees 
demoi  ahz.oil  .-stat,'  of  Kiiri>pe,-,n  h'lsines.s  end  finani-e  has  ha*!  much  to  do, 
with  H.e  unsetiUd  ■ondition  in  other  pari.e  of  ihe  world  and  tliot.  until  «. 
Toa'crlal  Impro-'-ement  iii  F'lropeati  off.-iirs  i-an  be  erfe,.»ed.  it  is  iinre.isoti  , 
-hie  to  look  for  a  letiirn  to  prospeious  tiine.s  in  this  countrv 

Xotwltbstanding  the  general  curln'lment  in  business  as  s  dir*- t  re  . 
-uD  of  tho  wi.lespread  depression  tbioughoul  Canada  last  >ear,  F  is  rvoitjiyl 
f  not.  that  your  Company  contiiiurd  I'*  forge  aheg,}  and  mak'  sat isfaeiorj- ; 
progress 

The  gross  amount  of  ne-m  I'anadian  bu*in*s.'  written  by  the  Conipanv- 
In  F>22  was  fill  .8!>7.483  00.  w’hile  ihe  gross  premi'im  inronie,  in  all  its  fields 
of  operation  totallojl  the  large  sum  of  ft .  ♦77,022.«P  more  than  double  the. 
.->mounr  of  the  previous  year’s  figures  Re. insurance  premiums  totalled 
'105.611.11  Grei.«s  Insurance  m  force  in  I’aiiada  at  tlie  elose  of  th*  year 

amounted  to  $40.6S2.72B  no,  and  the  premiums  on  fhl.s  hijslness  totalled 
Re-insur.apee  In  force  af  December  SIsf  amounted  to  $11,268,- 


The  total  Assets  of  the  rompany  reached 
showing  a  gam  for  ihe  year  of  .  Hit 


ihe  sum  of  f ’l  l  68  2, 12.9.1 


t.'ial  of  »i  *14,00$  7*  an  tnersase  over 


Fald-up  rapllal  iea<-hed  the  large 
192:  flgtires  of  $7,878  17. 

Government  Reserve  for  Cnearned  T’reinluins  totalled  $526.9:4?  i»  a« 
compare, 1  with  $’127,82.3  62  In  Ihr  ptevlous  year,  lepresenting  an  increase  in 
this  department  of  $19“'  10*  $7. 

Re-insurance  I  remitim.s  <h*ld  a.*  ifscrv 
enee  to  business  with  T'  lreign  Trcai.v  Compaiiic 


BEAVERTRUCKCORP. 


Prnfilp  1  Stt»«  Ls,  n* 

J 1 0f*.21 7  Tl<.  whil**  I'lr#* 

lallonf:.  r^lmirik  and  i<  -uii'man* 


n*!**  ;u)«! 
i'lf  inium 


njndrv  *«lli*r 
iiftri  ri«*du<'l>itfi  runrf'l- j 
i  total  nf  SI  r?7i  m.ofi.  ‘ 


Th*  totfl]  N>t 


III- 


'  ani-MJJitrfJ  1.)  t  L48U.tiC;'  *;« 


Aflr?  joovoHnft  fo?-  pH  Igv  •  Eir*'  hotsrp  Ta\r.«.  In- 

t'TrPt  and  .-nnd?\-  uth'^r  4  liHt;;r-4  .-mtj  n  ritiner  i-ff  <  foi  4lop]  p,  ih t ion 

1'T)t  n  It  HI I  .NTi4p<  i«'iTi.3m*r|  Wf  I’rofil 

J34a.222.^?.  who  i»  Asrj*  app'Ol  Mmrii 


f'dlov 

^  I  o:»,  I  ofi  S7 


TlamilUm,  Ont.— At  tho  crotllfors’ 
nioptlllg  of  tho  Boavoi-  I  i  iirk  4  ’oni- 
jian.v,  G.  r.  t'larkson  w.xs  appoinlod 
I  tni.atce,  .tsooflatod  w  ith  G  B  la>vo 

1-  H  Mm  .tlliim.  «nil  A  D  Davis  in 
.spoolors. 

Tlio  mooting  was  prosMod  ovor  by 
(bl.  Gwiyn.  off  iota  I  iiA.sIsnoo.  14,  A 
Biirlildco  told  oroditor!!  that  it  wBh 
tloi-ldod  to  wind  np  iiridor  tlio  AVind- 
Ing  I’p  .Act.  rather  Ih.m  i-onHiiiio 
iindoi  the  BiinkmpU-y  Act.  A  im>|j%ii 
In  this  offoct  was  r<iiTloil.  and  (T  I’. 
<  larkson.  .-i.ssor-laiod  with  <}.  B.  Igtvo- 
day  was  appointed  Ilatildstur. 

Iho  s.imo  lnspooloi',-4  w-oro  a.p- 
polniod  Mr.  Hiirhldto  :-uirl  Htal.  if 
a  iirutioii  lo  wind  up.  as  do.slrcd,  was 
graiitod  by  Afr  .Inslifo  l-’i.-  hoi .  no  i 


ICHvlnK  balance  of  .Vet 


4$t'00  while  the  premiums  thereon  totalled  *139.6*8.71.  Net  insuran«-e  In' 
foroe  on  Canadian  business  at  the  dose  of  1923  aggregated  $29,414.237  00 


I’arried  to  Go-<einmctit 
Frofits  of  $141,113  o;,. 

The  Conllngrnl  r-’und  .f  $  I  ftO.Oon  (Hi  remain  Hie  .'anic  aa  last  year 
Vc|  $:urplu.s  to  rolicj  h'ddei.s  now  len.hes  Hi*  Imge,  IoIhI  of  $2. i :(7.h94  87 
’I’he  financial  pu... ,  i  ion  of  Hi<-  l^.mpa"v  ''as  steadily-  improved  year  after 
ye,at,  and  ibo  l-inamial  Siaicin<-ni  wimli  will  l.o  siiliniiltc,|  to  vou  lo-day- 
fr.i  y-oiic  ,011.-1, If-ratioii,  .-how  s  \  ci  \  .learlv  i..  what  laige  proporflons  Hue,..  ,,  , 

Company  has  giown  in  the  sti.,rt  -pa,  *  r.f  thirteen  years  In  times  ofi4'''O.S  woiubl  ho  sent  Out  to  .-ill  ci’flii- 
bu.siliess  deprc8.=  ion  sue],  as  have  hm,  teientlv  rype,  ienre,|,  it  |.s  most  es-lloi-.a.  wild  W'ould  pifot  in  Iho  (ham 
sctitial  that  great  preraiiimn  b  -  ey-er,  i*e,i  ||,  the  CndetvsiiHng  fiepn rl inent.  hoiH  of  tho  local  Araster  Indgo 
and  as  evidence  of  llue.  it  is  t,ul  ne.-e-esai''  to  refer  to  the  f-omparativei  v  ..la  ,,  .  ,  . 

Ir,\v  loss-tatio  of  thi*  Ce, till, any-  w-lien  *-ortt  r,-i.«i e.f  wiHt  Hie  average  loss'  G,iU]o.  nn'l  a  pormanout.  Jitiuldatoi 

ratio  of  other  Companies  operating  in  th*  p.imtnlon  of  'lana.da,  eoverlng  would  bo  .ippnlntoil, 

the  same  period  While  it  w-ou),|  have  been  po.ssihle  to  "how  a  large)  <  ol.  Gwvji,  at  first,  <ib.io>'.tod  lo  the 
volume,  of  business  in  '’anada  duiiuc  the  past  year,  it  was  deerpe.J  to  be' in  ,  rosointion  to  annolnt  G  I'  t  I -i  rl.  ,  ,n 

the  best  interests  of  ihe  Company  to  adopt  an  tinusually  ermser  va  fiv .  I 

policy  in  the  mattor  of  risks,  avopling  so  tar  a-s  possible,  anything  of  a  <iSPOi  latod  with  All  Igiwlay.  tui  Hu- 
douhiftil  oj-  itncerialti  nalurr  In  the  matter  i-if  1nv-*:>tio*nts  th*  Company  pDiunds  that  ono,  pot  two.  Irii,  i<'i 
has  studiiyusly  avoided  anything  of  a  spccul.-iti vo  charactei.  adhering  to  the  in  htr.  opinion  w.is  o.allorl  for 
polity  wbloh  has  alway  s  gi.veriird  its  operations,  namely,  to  invest  its  funds  Tosoph  \  Rwopt  tol'l  o'  a  p  rrr 


$.826,468  91.  Re.insur.apce  in  rorce  at  •  •r<-emne_r_  istamounTen  to  high-olass  serurities  only 

After  a  period  of  depression  wh  eh  ha.*  pi'craUctl.  pai  lli-iiUi  ly  in 


Hi* 


88'estem  Froy-lnces.  dtiring  the  post  f-w-  'eai*.  it  is  encouraging  io  note 
the  feeling  of  optimism  w  hich  is  grad'iall'  he,  oin'ng  appaM  ni  .atnl  it  aeem.* 
to  he  the  rather  general  belief  th.-ti  Hie  pre.ent  yeai  will  witness  ouiie  a 
noticeable  improvement  in  trade  and  rotninet.-e  If  the.se  Itopes  arc  real. 

I**d.  your  Itlrectora  look  forw-ard  tv-ith  renew  ed  <  ••tif iderire  to  the  Com-” 

. . .  pany’.s  operations  during  the  present  year  and  reasonably-  antielpate  that 

hay-e  been  highly  unfav'orahle  to  the  Insurance  coinpanlea  the  los*es  tn  this!  the  next  annual  report  of  the  fl.-rnpanv  will  show  large  increases  in  hu.sl 
period  estahllshlDg  a  new,  iccord.  1  ttees  over  that  of  the  prev-iou.s  year.  N'lmcrou.-  indications  point  to  rc- 

.  ,  ,i__  note  it.sr  while  ii.e  flee  ice.  sstie  ep.  i-esisaian'  newed  biisiness  aivtlvlty,  and  this  t7ompaii.\.  w-iH)  11.',  valuable  business  roii- 

Tt  w-,II  be  intetesting  ^ ’^.’Lnaria  fn  fhr  vl.rJ  -loT"  i  "'’'''’•'J-  "*  "’ell  as  in  Canada,  slv  ,id  .*hare  m  largo  measure  i„  the'  1  be  annual 

mess  for  all  ftompenics  operating  In  t. anada  in  the  years  tfl2i  and  192.3  nrosner” 


dent  lit  tho  Homo  Bank  '.i-o  .Afit 
fiomo  rovl.sion  the  motion  <  .•irrh  I 


TA'ith  regard  to  the  Cnderw-t iting  Deparlmont  of  a.  Fire  Insurance  Com- 
panv,  It  Is  alw-BVS  a  S'.'urce  of  satisfaction,  as  welt  as  a  matter  for  con¬ 
gratulation.  when  the  loss-1  atio  is  kept  -within  reaaonabln  hound.*  Despite 
the  fact  that  in  each  year  much  propag.mda  work  is  carried  on  and  strenu-  j 
ous  efforts  made,  with  a  view  to  checking  tho  fire-waste,  the  last  two  years 


EXPLAIN  40,000  H.  P. 
ENERGY  SURPLUS 


returning  prosperity, 

Tt.  was  with  a  feeling  of  deep  regrei  that  tout 
of  the  recent  death  of  5tr,  Andrew  Gra,;-.  of  V  .'foii.a,  ,,ne  of  Hi»  Direi-fors 
nf  the  Company.  The  late  Mr.  Gray  ha-  slvav,-  iak»  n  an  a' tive  Interest 
in  Ihe  welfare  of  the  Company  and  had  been  identified  with  it  practically 
slntjc  iis  inception  Tn  the  dea.th  of  ytr.  Giay.  the  Company  ha.s  .suffert-d 
a  distinct  loss,  XTr.  Gr0v  always  lof.kcd  ferwai'l  with  plca.'-iire  to  attending 


busme.  .  _  —  - 

-n-as  69.12  and  bS  I'i  per  cent  respe- flvelv,  the  loss-ratio  of  this  I'Jompaiiy. 
covering  all  its  fields  of  opcratoln.  amounted  to  only  4.'i.47  per  oeni. 

In  connection  with  th*  Cemptny’s  opeiations  abroad,  it  should  be  gratl- 
fving  news  to  th*  Shareholders  to  leain  that  the  volume  of  business  from 
this  source  showed  a  large  increase  over  the  previous  year,  and  that  th* 

tnss.eaiir,  on  this  business,  in  such  an  unfavorable  year  as  1928.  teas  only. . . . . m,.  ,,.,,ng 

4137  per  cent  This  favorable  recoid  speaks  well^for  the  character  of  the  the  meetings  of  the  Company .' and  hie  w-|s«  roun-el  and  unhounded  faith 

hueincss  written  In  the  fiittite  of  the  t'ompanv  were  always  a  fourre  f  In'piratlon  and  cn- 

XVhile  this  Comi)8.ny  has  been  operating  in  foreign  fields  for  »  matter,  couragement  to  the  other  mcmbeis  of  the  l’..'.-ird 
of  only  three  years,  lb*  business  has  grown  to  large  proportions  and  shoujd  j  It  is  with  plea.sure  that  your  Dlrcrfor.s  tefer  to  th*  -plendid  support 
continue  to  expand  sattsfactorll.v  from  year  to  year.  and  co-operation  of  the  Phareholder.a  diulng  tl  *  tia.-t  twelve  niotiths. 

Referring  to  th*  Financial  Statement.  (T  will  be  .seen  that  one  of  the  -Active  co-opctjttion.  both  from  a  moral  .and  hu.vincs.-*  standpoint,  on  the  varding  1  tn-  silt  Itliis  riotvcr  w  Inch  Iho 

-  part  of  the  Shat eholdera.  contributes  largely  n,  th-  suc,---s  of  the  Com-  ""  I  i"<  'nnn  me 

pany’s  crperatlona.  Tt  is  certainly  encouraging  to  the  Hir.  .  tors  and  .Vfan-  ffiRiIiU-li.v  h-'iB  i"i'  .s,3lo.  this  siirpliis 
agement  to  see  the  large  am«imt  of  h'l.-inevs  w  h'l-h  Hi*  sliareholders  have'hoing  Iioltsl  til  tho  ropni’t  at  lll.tinu 
turned  In  to  their  owrn  Oc'mpa.ny',  and  they  sio<crciy  trust  that  the  Share-  horso-iiow  ei'  liitian  i’  Smith  tli- 

’‘’L  rcctorTThc  com.rn.v.’  rK.lllted  ’o.:, 

Your  Direetors  desire  also  1,;,  exp,e.''s  ih*  ■  warm  M'preciaflon  of  the  HrJ'litional  itowor  coiuprlsosi 

#ffort«  cf  the  Rr*neral  utaff.  axymtf?  flnd  inyp''*  tors  of  the  Tom-  Uillts  2(j,0<’Ki  li.p.  uach.  wliirl), 

]>an7  during:  the  paet  year.  Much  of  r’f»rnT»H ny’.«i  «]#‘p^nds«  upon  <  were  ere<Te(i  iu  conjiincllon  with  the 

the  loyaUy  and  untiring  efforts  of  th*  general  agenej  force  of  the  Com-  .  oHgjnal  plant  aa  fl  matter  of  .-coh- 


grnn.H  nn  otlng  of 

.  sIiHlohol'lor.s  "I  till-  U'dirciit  (Ic 
Directors^ received  newsl  Tower  I'onipan.t,  l.iiniii-d.  was  jini- 
fliiefito  of  hilt  little  111  III"  way  of 
new  infoi  ination  i  tineci  iiln.K  Ihe 
eoinpan.y.  .-iiiait  from  that  alicariy 
preFrnted  in  l  oniii  i-tioii  with  the 
uiinnal  fin.iini.i I  rialement 

Only  one  qiirsl  on  was  askoil  at  the 
mcetint.  tills  lieing  from  a  sharc- 
liolfler  wTut  wanlofl  iiiformalion  re- 


niost  important  items  among  the  Company’.*  Besets  is  that  of  Mortgage 
l.ean.“,  amounting  to  $1,47,5,214.69.  These  loans  are  upon  the  security  of 
improved  real  estate  properties,  every  possible  precaution  having  been 
taken  ill  th*  .selection  of  the  loans,  and.  as  an  evidsnee  of  this  fact,  it  may¬ 
be  mentioned  that,  notwithstanding  the  depression  in  business  and  financial 
ciicle.s.  payment  of  interest  and  principal  were  well  met.  the  returns  in 
this  connection  comparing  very  favorably  with  those  of  previous  years 

The  Hem  Stocks  anil  Bonds,  amoimting  to  $289,680.79.  remains  prac¬ 
tically  unchanged  from  the  previous  year  . 

3’lTe  .same  reinai-ks  appiv  to  the  item  known  as  Hssd  Office  Property, 
this  standing  at  the  same  amount  as  the  previous  year,  namely.  $164.796  98. 

It  i.s  woi-rhy  of  note  that  the  item.  Agents’*  Balancer,  amounting  to 
$37,11511  >8.  ."hows  a  reduction  of  $19,402.52  from  that  of  tho  previous  ye.sr 

Cash  on  Hand  and  on  'peposit  stood  at  *216.873  67,  an  Increass  over  the 
luevious  ear's  figures  of  *27.770.09. 

All  irup'd-tant  item  under  the  heading  of  .Assets  is  that  of  Balances 


Mount  Royal  Hotel 

COMPANY,  LIMITED 


ANNUAL  REPORT 

Brrrmhrr  81$t,  11)23  ./ 


PROFIT  AND  LOSS 

Balniirp  at  Brccitihpr  S|sf,  |j)22 
(irti's  liicnnii'  .Ijiniinry  Isl  In 

Om’nihor  31st,  1»2;{  . .  ..  4^2,9 ift,08R  92 

Bpcralfiin  Kxponsrs,  I»*»prffiH- 

♦lui't  rtf .  2J):0,80o.»2 


*  t, 974.01 


t'i’oss  Oporalion  Pnifil  . 
Isf  Aliirtgago  BnntI  Intprosl 
liilcrcst  on  I'oinortililo  Pc 

hoiitiirrs . 

.>ft  t)|M*r«tlon'  I’rofil . , 


52S1»,000  IH) 


478,788  04) 


156,603  96  t30,SiOS  96 


41,929.04 


Biilniicf  nl  PctYinhrr  Slst,  1923 

BALANCE  SHEET 

ASSETS 

4  iirmil  Assets— lash 

Btt.tal  Bank  — Mont  mil  192,544  S2 


$40,94)8.415 


“  — Turonlii  . . . , 

I’ettplrs  Bank  —  Buffalo, 

>.Y . 

Mairani  Falls  Trust  I'n.  . 

4  ablitrr’s  Banks . 

Acmiiiifs  Krceltahlo  ..  . 

4  iirmiit  tnTon4orirs  ..  . 
I'olal  (  iirrent  --  -• 

lixi'tl  Abspfb 

l.aiiri . 

BiilMlnir . 


too  (HI 

♦5  75 
369  25 

114075  4M»  $194432  yJ 
269,876  2« 
69,0416.53 


7,S4  l|9o7,  bli 


$.Vt2;045  SS 


■3197.418  o4> 


rixt  tf  luTeiiforlpf .  1,121,266.93  ■b,!>4VI,i.'2 1  73 


lleserre  for  deprerJatloii 
and  loss  of  InTriitnrkis 
eharged  fa  opiirallon 

during  year . 

BJn.a.i'i 

B'tIIIcm  off  for  loss  (if  in- 
ri'iiloHi’S,  etc . 

69,88$ 

PefenTd  rhawea  to  npem- 

lirm . 

Piirrnlion  Igret'tnoiit  .... 


LIABfLITlES 

4  II  mil  I  l.iahlLlHeb 

Acroiinla  ra.vBltle,  ... 
liileD'.st  Aeomed 
AVages  ..  ..  ..  ..  ..  ,,  .. 

Siindr.v  Aernied  Accnnnls’ 

Total  Furrent  LlaliillUesi  .. 

M\e<)  IJabnitles 

I'apital  Stork  Ordtnnr*  .. 

N  per  pent.  Pn>t>renrr 
.Stnrk .  7,000,04)0  06 

f/r$9- 

rnJbSiied  Pupfopence  Stork  6P),14)0  4)4) 
S  per  rent.  4  onmlihle  Pr- 
heiiliires  4)ii4.s4ajidliig  .. 

.‘serial  7  prr  rent.  Aoles  . 

I  irsf  Alortgage  7  per  rent. 

Sinking  Fund— 20  jt‘»'' 

Bund*  ..  ..  . . 

siiriilii''  . .  . ,  . .  . . 


56,100  00  S^4S4.78 

220,294.88 
4MI04MI00  4)0 


*17,978378.17 


*818,688  50 
13 

25,'«l«.01 

115,197. 


14104,274.62 

*44,04)0,1000.00 

8,850, 800.09 

465,800.00 

mfioo.oo 


unojm.oo 

46,908  4)5 
*17,976,878  17 


pany.  'With  the  grad'jsl  return  to  more  piospfi.,ue  limes,  vonr  Director 
have  rea.son  to  believe  that  th*  Companv-  will  h*  able  lo  make  an  even 
greater  degree  of  progress  than  it  has  enjoyed  d'liing  th'  past  few  year.*. 

J.  H,  G.  nFS..-.h;M..  Rresident. 

■Winnipeg.  February  13lli,  192t, 

At  V  subsequent  meeting  of  the  ncwly-rkrted  Roaid  of  r'ire.tor* 
J.  H.  G.  Russell  trse  elected  President;  W.  .T,  Rovd  .snd . 


UMained  b.v  Foreign  Companies,  amounting  to  *431,148.57.  Thl#  abow-s  an  Vlee.PrealdentB;  and  W.  T.  Alciandei.  Managing  T>ire-icir. 


THE  CANADA  NATIONAL  FIRE  INSURANCE  COMPANY 

Financial  Statement,  31st  December,  1923 


♦  9S17T9 

Mortgage  Loans  on  Real  E.slatc  and  .Vtciued  In¬ 
terest  . 

Stocks  and  Bonds  (at  cost)  and  Accrued  Interest 

Real  flstate.  Head  Office  Building...  . *  1.64,796.98 

Real  Estate.  Other  than  Head  Office  Property  .  .  .")I  4  848.61 

Office,  furniture  and  Fixtuies.  Map.*  and  f’lans. 

Less  Depreciation . . .  ... 

tecounts  Receivable  . . . .  ...•  ... 

Balances  retained  hv  Foreign  G';'rapanie.»  ...  ... 

Vgeuts’  Balances  ...  - . .  . . . 

I 'ash  on  Hand  and  on  -Deposit . . . 


$1,475,214.09 

289,680.79 


t  F.XFi;  .Min’1  III; 

General  E.tp*nses.  Ralaries.  (.’omniiRsions.  * 
l.oan  and  Investment  Department  ...  . 
Fire  Department . 


$  ri$,6.’i4  63 

169.04  2.12 


67*  Sill  .*•  I  Losses  and  laiss  Adjustment  Lxpen.ses . 

j  Less  Reinsurance  Recoveries . 

Depreciation  written  off  Furniture  an>l  31.)|, 

14857  i  Debts  written  off  ..  . .  ...  . 

a-’oBft’ ts  '  31alntenance  of  Roal  Estate  . . 

’  '  Reserve  for  L'neained  I’renilutrs . 

Net  Putpl'is . 


665.060.  li 
41,523.01 


omy.  In  tho  contract,  wlili  the  Sliaw- 
inigan  fVnnpany  one  adfiitional  ni 
spare  unit' was  called  for  and  in 
meeting  this  requirement  iJie  othei 
.  .  extra  nnil.  was  installed.  This  was 
H.  Alexander, ;  <.y,npj(tpci  over  a  year  ag<i.  since 
whie-h  time  extra  power  has  lieen  sold 
I  oti  variou.s  oceasion.s  to  nieel  “peak 
i  load’’  requirements. 

The  meeting  was  presided  over  by 
'  J.  E.  .Mired,  president  oT  the  coni- 
l>fin>'  with  r.  Sabafton,  vice-presi- 
jfknt.  and  othei-  direetors  present. 

The  annual  rcporl.  as  already  re¬ 
viewed.  was  adopted  without,  com- 
inetti.  and  retiring  ri  rectors  re-elect- 
!  ed  for  the  ensuing  yeai'  without 
08.696  81  '  ch.inge  in  rtersonncl. 


1 , 


216.873.87 


?,1  ABILITIES.' 

Government  Resert*  for  ITiearned  Preniiuni.s  ... 
letsses  Unpaid  (in  course  of  Ad.iustment)  ...  ... 

.Veeouiits  rsyabl'*  .  ...  .  .  ; . . 

Reinsurance  Premiutns  theld  as  Reserve  on  De¬ 

posit  . .  . . . 

'’ontingi-nr  Rf  serve  fund  .  . . 

Capital  Stoc.v  PiibscMhed — $2,050,400,0" 

f'.-tid  up  . $  1.584,008. 

Nei  .'S'jii’Ki'  .  .  543.688. 


t  .’.26, fi;;?  (.3 
■,13.686.09 


628.5.37  .  1  6 
3,261 .91 
1:44  .6" 

1,776.06 


PROMISING  OUTLOOK  1 
IN  BRITISH  COLUMBIA 


$3,168,252.9* 


,526.9.32. 4* 
25,602.11  i 
27,568.68  ; 

.50,454.80  ; 
JO"  no(t,  00 


1.070,618.58 

*2,2nio2Ll2 


REVE.ME. 

faltnc*  Brought  Ferw-ard  from  1922  ...  .  .. 

refit#  from  ■'Cortrag*#  Stocks  and  Other  Sources 

rtre  Insu  tnce  Piemiiims  for  1923  .  ...  . . $ 

Ijfse  Reinetiranee  ihereen  ...  .  ... 


1.477, 022 
108.611. 


.437,694 

,168,252 


727  38). 


,208,025. 


'  AI  DITOB9’  4  rn  ril  lt.  ATE 

TO  THE  .SHAREHOLDERS 

I  \Ve  beg  to  report  that  we  have  .-tudiied  th*  Rooks  and  .Accounts  of  The 
Canada  National  Fire  Insurao' c  Companv  foi-  the  year  enitmg  Slat  Decern- 
ber.  19'23,  and  have  found  them  properly  stat'd  and  Miffi'.iently  vouched, 
■yt’e  have  verified  the  Ca-sh  on  Hand  .md  on  Dern’Sit  an<I  Hi»  .M'jitgages  and 
lyther  Securities  In  our  opinion  •b’’  Balance  sheet  pretmi.*  a  conect  view 
Of  the  atate  of  the  Compatiy’s  affairs  a*  at  .’list  Deicmher,  1923.  a'-cording 
te>  the  best  of  our  information  an-1  th*  exidanaiion  givm  and  a.a  sliown 
by  the  Books  of  the  Ctympany. 

'Sgd  )  I'.  .' 


FENDLR.  .'?T.t,'0R  6-  '.’n. 

'.-hailer'-d  .lecouni ani s 


Winnipeg,  12ib  February,  1924 


I  rantou.vcr.  B  Devrilupmcnt 

■  work  In  Diis  proMnee  Pir  the  ciir-l 
!  rent,  year  is  very  pTOniising.  f  la  rente  I 
!  f’linniingham.  who  is  one  of  the  larg- : 

■  est  mining  operators  in  the  blocan  1 
,  D'stret,  states  that  his  producing; 
;  properties  this  year  will  l>c  (juecn 

Bess,  the  .'6o\ereign.  Van  Koi.  and  j 
I  tVor .iei'fiL.  Th"  Ituth-lloiie  .Mine.  w1  j 
;  fianrioii.  w  ill  be  opened  and  put  on  a 
I  protliieing  basis  by  a  company  that  is 
I  being  fornietl  in  Vancouver.  The  mine, 
■was  operating  Miccessfully  flilrly| 
years  ago.  when  a  conshlerablr  qiian-j 
tty  of  ore  was  ;-hipped,  cont.iJnliig ! 
■good  value"  in  silver  and  lead.  D*- , 

!  velopment  is  likely  to  Ire  tiuderiakenl 
thl*  year  in  t  onnecHoti  w  ith  the  Ha-  j 
reltoD.  Victoria -Eureka  and  .'Silver- 1 
Standard  Mine',  near  V.alc,  B.c.  J 


I'R  E  SI  DENT’S  ADDRESS.  ABRIDGE:D 
Ftr  tlic  Shnreholdrrs: 

Grntlrnicii : 

Ihr  Moiinf  Ktjyal  has  hern  operated  under  the  direction 
of  L'nited  Hotels  Company  of  Ament  n  which  to  day,  I  be¬ 
lieve,  directs  the  openition  of  tlie  largest  chiiin  of  first-clHsa 
hotels  in  the.  world.  F.specinl  care  has  been  given  by  the 
officers  and  supervisors  of  that  Cornpany  lo  the  details  of 
operation. 

There  has  been  a  ennsistrni  efioil  on  the  part  of  the 
United  Holds  Company  of  America  .'tnd  the  Directors  and 
Officers  of  the  Mount  Royal  f'fotd  Conipiiny  to  create  an 
asset  in  the  form  of  good-will  by  rendering  the  highest  class 
of  service  and  giving  the  greatest  attention  to  the  courtesies 
and  details  of  operation.  I  feel  that  a  great  measure  of  the 
success  'Turing  the  first  year  has  resulted  from  such  super¬ 
vision  and  direction. 

1  wish  It)  especially  call  attention  to  the  services  rendered 
by  Mr.  George  H.  O'Neil.  General  Manager  of  Canadian 
Hotels,  and  Mr.  Vernon  G.  Cardy,  Resident  Manager.  The 
management  has  given  to  the  hotel  a  high  standard  of  opera¬ 
tion  which  equals  in  efficiency  and  courtesy  that  given  in  any 
hotel  on  the  American  continent,  and  all  that  is  now  required 
to  make  the  Mount  Royal  Hotel  an  unqualified  financial 
success  is  an  increased  volume  of  business. 

From  the  amount  of  patronage  given  to  the  hotel  last 
year  and  the  amount  of  convention  business  secured  for  the 
current  year,  with  the  increased  growth  and  impr’oved  busi* 
ness  conditions  of  the  Metropolis  of  Canada,  we  believe  that 
the  requisite  volume  of  business  will  be  available. 

The  United  Hotels  Company  of  America,  who  have  the 
largest  investment  in  this  enterprise,  are  most  keen  to  secure 
this  necessary  volume  of  business  at  the  earliest  date  possible 
so  that  the  dividends  on  both  the  preference  and  common 
stock  shariTs  may  be  earned,  and  co-operation  on  the  part 
of  the  stockholders  will  be  of  great  and  appreciated  assist- 
ance  in  this  common  effort. 

The  following  statistical  information  is  also  submitted: 

Total  guests  registered  in  1923  .  249,984 

Total  meals  served .  881,826 

Greatest  number  of  guests  on  single  night  in  1923  1,755 

Number  of  shareholders  of  Common  Stock  .  .  •  .  3,410 

Percentage  of  rooms  occupied  throughout  year  30.7  per  cent 

'l Ours  respectfully, 

FRANK  A.  DUTJLL^  . 

President. 


j) 

S. 


Inspiring 

Biographies 


Some  of  the  finest  biographies  are  those  of 
young  men  who  sef  aside  a  portion  of  their 
savings  to  pay  for  a  20  year  endowment 
policy  in  The  Great-West  Life  Assurance 
Company  and  lived  the  full  term  to  enjoy 
the  benefits  of  their  thrift.  For  some  re¬ 
markable  examples  of  this  experience,  call  up 

The  Great -West  Life 

Assurance  Company 

Head  Office:  Winnipeg 


Unaolloitool  Testl- 
3|>omU 
For  THomoolvon 


Cdmoninn.  .'-'•pi.  2*. 

Thr  r'omm^rdal  Llf»'  As.«ur«nce  Co., 
Kfltponton,  .\lta. 


T  Irish  III  '■xp’-rs."'  piy  apprirlfit  ion 
of  ihr  prompt  nnd  rffirirnl  manner  Irl 
whicli  you  settl<;(l  iny  l.at.o  hiishnn'l'M 
life  rnsnianee  polh-y,  the  i-laini  hrinr 
'•tiled  within  twenty-four  tioiiiK  of 
t  "IKIPK  the  papers. 

S  lulls  truly, 

(Spri  )  (Name  on  reuuesi  i 


FIRE  COMPANY  ' 
REPORTS  SMALL 
RATIO  OF  LOSS 


Best  Year  in  History  of  Canadian  j 
National  Fire  Insurance  Cch —  i 
Growth  in  British  Field  —  | 
Strong  Share-  and  Policy¬ 
holders’  Surplus  Position  — ! 
General  Finances  Improve.  | 

1 1  rnm  file  YViimipoK  Biirenii  of  Thi'' 
I'ins.iH-lal  Tinirs.)  | 

U'lnnijrec.  'niP  yciir  tri2'!  w.'i',  ilic' 
most  sai.isfactory  ip  tho  histor.v  ofj 
the  Onsrt  .'tn  National  Fire  Tnsiir-! 
a.nrp  rompany.  The  fire  los-s-r.itlo ! 
for  tihe  year,  coveriDR  tJio.  enliro  ficlrl ! 
of  operation R  was  1.=>.i7  fKM'  cent.' 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  23,  1924. 


’  Insurance  Requirements  of  a  |  WOULD  EXEMPT | 

I  Man  of  50  With  Dependents  iUFE  INSURANCE! 

I  I  would  like  to  aak  your  advice  in  the  follovAnr/  umiter  :  1  am  50  years  of ,  jl  ! 

\-.oye.  vjife  being  10  years  younger,  having  n  fn.m,l;i  of  boos  7  to  IS  years  oid.  j  |ilM  IM  Xlj|-|-r^^lljra  . 

!  If  I  ware  to  die  at  the  present  time  my  estate  would  ronsist  of  a  half  ititerestlt  I.IWI**  wwWwaswwaws  a 

in  my  present  business,  worth  eonsert'atively  .tl'.'i.OO" life  insurnnrr  to  the  _ .  I 

ejtcnt  of  $12,000;  15  .shores  of  Rank  of  Xova  Rcnti/i  sUn  k.  bought  at  $250  "  i  •£  1 1  PIb<.a  ^ 

I  share  ;  31  shores  of  Royal  Hank  .stork  hovght  at  $200  a  share;  $1,000  U’nha.sso  Alberta  Lite  UnOerwnierS  rwce  I 

t'otton  general  mortgage  7  per  rent,  bonds;  *.'>oo  ifc.sfi  rii  Canada  Poivcr  ■>  j  Petition  Before  Premier— AIsO  ■ 

j  prr  rent,  first  mortgage  bonds;  and  rr.sidencr  hrrr  al.to  summer  residence  at  Discounts  For  “Prompt” 

.\s  time  goes  on  and  /  have  money  to  inrrsi,  irhi.d  should  my  plo.ns  be?  >  Payment  of  Duties— Matter 
I  Would  you  advise  any  eha.nge  in  my  present  invest men-tK  '  Being  Considered. 

/  will  havrmome  $2,000  from  life  insuranse  in  o  few  days  and  vns  - - -  j 

planning  oiv  investing  in  and  using  the  premium  to  pirrhase  odditional  insssr-  j.;,||||onton  BtllTail  of  The 

I  oner.  What  would  you  advise  for  an  investment /u'hat  s  mount  of  insuranve.  —  |  Kinanrtal  Times.) 

Inrjuirrr.  Su.ssr.r.  X  R.  _  Kdinonton.  -  A.skinx  the  Govern- 

i  An.,wor  -in  ronsl.lorallon  of  the  aboye  ennulr.v.  ■  r  have  .opproathetl  mcnf  U.  amend  the  Succession  Duti^  I 
I  two  lendinpr  Canadian  life  insurance  cororianies  explaining  them  the  Act  to  exempt  life  insurance  Tiollcl  . 

:  position  of  Inquirer,  and  askinK  them  to  prescribe  an  insur.nnee  pioKi'am  specifically  earmarked  Tot  the 
t^^llc.h  would  be  applicaltie  to  a  man  .50  years  of  a.tre  in  bis  position.  nu-irnent  of  succession  duties  >'oro  '0“ 

1  rrpljoB  follow* _  •  oiuler  the  act,  r.  B.  i. 

Company  No.  1.  "f  '  «’««*>••  •fipresentire  the 

I  ■  ...  Mberta  I.ife  L'nderwHI.ers  Associa- 

In  the  cu.-^e  you  outline,  the  jirosent  estate  of  .'<>iii  pa?  ju.st  interviewed  I'rcmier 

,  parenfly  in  tho  neighborhood  of  $7.5,01)0.  of  which  only  SU.OO'i,  whtefi  Attorne.v-General  J. 

i  represents  his  life  Insurance  holdings,  is  liquid  a.ssett-  The  outstanding 

!  need'  is  to  provide  his  wife  with  an  assured  income,  aiarantecd  loi  life  '■  i./ r  r»l  ennui 

I  and  independent  n.ltogethei  of  his  interest  in  the  hii.iines.s  and  his  other  ^  ^ 

Mnycstnients,  the  income  from  which  may  greatly  depreciate  or  evpii  cease  lu  addition  the  undrrwritor.s  a.sk 
i  enfireiy  during  periods  of  depression.  To  cx>ver  tlii.s  need  1  would  sug-  that  wlien  Uie  .succcsHioii  duties  ti^x 
ge.st  a  rontiniious  monthly  income  policy  for  *7.7.00  or  SlOu  monthiy.  with  i,s  paid  within  B  month.s  of  the  de- 
Ihn  wife  named  as  lieneflciai y,  under  the  terms  of  which  tlic  monthly  in-  ccased  s  death,  a  discount  of  five  per 
come  would  roiiimencc  immediately  in  the  event  of  de.nlh  of  the  assured,  cent  he  allowed;  nnd  if  the  tax  is 
i  With  tlie  husband  a.ged  .50  and'his  wife  40.  a  $inii  eontinumis  monthly  ,ioi  pai.j  within  six  months,  inteicsl 
income  policy  would  lequire  an  annual  premium  ol  -tSSfi  .Vi.  luit  as  .'ciur  of  B  per  cent,  be  charged.  At  the 
!  enquirer's  Income  is  probatd.v  $B.ooo  a  year,  a  ptemiuiii  of  this  aTuouni  ■  luesent  time  the  intere.st  cliarge  of 
I  would  only  ronstitute  a  moderate  life  insurance  outlay  The  .$12, ""O  life  poi-  coni,  after  six  months’  tlelay  is 
I  assurance  alread.v  carried  would  be  largely  used  up  in  tlie  paymc'ut  of  ie,-ipd  tuil  no  discount  is  given. 

outstanding  obligations,  last  iliness  and  funeral  exiieii.'ea.  nieeesslon  t.reenfield's  Bepl.t.  I 

{duties,  which  in  New  FJninswiek.  on  a  $75,000  eslaie  wmild  he  approvi-  oieenfiold  said'  that  the! 

imateiy  :.  per  eettf.  even  if  the  estate  were  left  t.,  Ins  immediate  family  ,  .subject, 

.and  in  providing  a  fund  for  the  education  of  Ins  four  ho.ys.  n  ,onsideration.  ,Attorney-G.n- 

(Of  your  enquirers  death,  whatever  income  wan  dpiived  trom  his  ^,,,1  Hrownlec  said  ilie  department  i 

I  an.  invostments  would  i,e  largely  taken  up  m  supporting  he  ch.ldie i  .  .onstderinK  the  first  I ' 

and  his  w^otild  make  a  wo.iroine  addition  to  the  In.omc'  of  his  wife,  pr  -  exeiupting  lile  insurance  ; 

^  N.dccl  by  the  a^suranre  poliev  T.ater  on.  when  the  ehiidter,  hecame  self  spreifieallv  earmarked  for  ! 

supporting  an,  owing  to  growing  est.ate  the  need  the  pill  pose  of  paying  the  .stiree.sslon  ! 

Iii'came  possih  V  ess,  the  monthlc  income  pol  ev  eoiiti  ,  if  desireil.  he  /  <  ,  l 

,  ,  .  ■  ,  ..  ..  1  I  .  ,  c  iitic-s  ta.\,  Ironi  the  oporal.ion  of  ilic' 

c  onverted  and  iise,d  a.s  a  pensicm  lot  his  own  later  rents  , 

l.acking  definite  figiire.-i.  howerev,  it  gj  diffic  ult  ici  propei  !>  aili  Ise.  fcitcia  lou  j 

and  suggest  that  he  roifcult  some  goocl  life  assiiranee  man  and  lay  the  .iror.i  ir  | 

full  details  of  hi.®  present  situation  before  hfm.  ^  unipefifiie  I  igiire.  | 


AUSTRALIA-NEW  ZEALAND 


FROM  WEST  ST.  JOHN,  N.B. 


‘TREWYN” 

‘TRELEVAN’ 


FEB.  20th 
MAR.  20th 


for  AUCKLAND,  WELLINGTON.  LYTTLETON.  TIMARU, 
DUNEDIN,  ADELAIDE,  MELBOURNE,  SYDNEY. 

For  freight  rates  and  all  other  particulars  apply  to  ,7 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transport  Services 

i.iMimi 

COUNTY  I.INE 


From  M>fi(  SU  John,  JleB* 


TO  |,0M>0> 
BrnnI  <  <$iint.v 
S.^.  IlfiNllnM^  (  oiint  V 

lO  H  A  \  H  i; 
WrlliuMl  loiinty 

S.^.  lla^tlnftN  <  oiifil.i 

lo  iioniM:Ai  \. 
s.«>.  IjNKnr  C  ounty  .  . .  . 


TO  HOITKniM'l 
*».•»>.  Orr.v  i  onnt.v 

1  .'‘‘I )  Oft  (»  i'  a ii.«* ) 

<  oiinly 

TO  IIAMfll  lU. 
cUiiinI  l'<nin#5. 

Fails) 

<.rr?  i  oanty . 

l*«»rNniiffrr . 


Ait  iTirR  r.  r.AiTi.r. 

.\ifhur  I’.  Ivarle,  who  has  .just  been 


'  Company  No.  2.  for  proniftt  payment,  he  did  nejl  tliink 

It  was  a  pa rlleiilar  indiieement  .as  B 
•  TLavee  given  your  c-nquirer  a  jwisition  some  thought  and  it  seem,  ihai  it  eomparn!  to  S  iter  c-eni 

would  Ice  well  to  approa,c  h  the  mait.'i  from  an  ansle  .as  to  what  Im  needs, 

,  rather  than  w  hat  he  Should  buy  w  as  not  a  enmiieiitive  figure.  It,' 

FTe  Is  aged  his  wile  aged  iu.  .and  tlmy  liavr  four  hoys  He  has  f,,,.,  .dm  u;-tr:.tor,c  |.  I  ll,e 

now-  $13.50(1  in  Ins  biisinoss.  wlii.  li  is  preMimed  .-an  realbci  at  his  ,,,, 3, ,,,, 

I  death.  He  ha.s  $l3.o0c,  ,n  life  insuranc  e  which  c-an  he  ahsolutel:  c  ounted  ,„„n<hs  period  cyn  a.  eount  of  tJie  fact 
I  on  a«  cash  and  he  has  $10.fi00  in  bonds  and  good  stocks  a  total  of  ^  , 

What  lire  his  needs  -  •  cent,  interest  and  have  the  cash  in 

In  the  first  pli.ee  a  fund  t,,  pay  his  last  expenses,  ho.spiinl  bills,  per-  ,^0  estate  earn  S  per  cent  otherwise 

liaps  an  oper.ation.  nurse,  nirrent  areoujif  .'iiceession  diitie.s.  income  tax  Tv-iilahie  in  th.<  intnim 

and  so  forth,  which  we  might  pe  riiiips  put  down  at  $5,o0o 

He  haa  a  limise  (he  omitted  lo  stale  whether  he  liad  a  luoitga.ge  on  111.  — —  --  - 

.Most  men  liave-  nioi-lgages.  We  will  a.s®iime.  tlierefore.  that  he  has  one  w’lunipre,  and  IT  G  .VTaeDoiialcI  of 

cil*  $B.ofiO  hemce  he  will  want  money  to  pay  this,  as  he  will  not  want  his  Mrandon. 

'  wife  to  itay  interest  on  this  out  of  iter  income  _ _ 

Thirdly,  he  wlH  want  an  Inc-omr  for  his  wife  e,f,  say,  t.l/iou  a  year,  *  ,sr>  LIFF  ItOAftll. 

which  .at  5  per  cent,  cnlls  for  $fi0.o00, 

I'ourlh.  lie  will  want  an  edueaticin  for  his  hoys;  larhaps  college  eelu-  .  meeting  of  the  direclnr;-  eif 


lea-ied  liut  no  diseount  is  given.  I 

l.recnfit-ld’s  Bepl.t.  I 

I’rcmier  Gieenfiold  said  that  tho! 
( lor  eriiiueiil  would  take  Hie  .subject, 
iiMcler  eon.-iidei;ition.  .Attorney-Gen- 1 
oral  Mrownlc’c;  said  ihe  clc-partment  ! 
were  already  c  onsidcrinK  the  first  ! 
proposal  eif  eyeiiipting  life  insuranc  e  , 
policies  spreifieally  earmarked  for: 
the  iiiirposr  of  payltig  Ihe  .siirees.slon  ; 
diitie-s  ta.\,  troiti  the  operation  of  Hic' 
lax  He  intimated  the  cousideration 
was  Taroralile 

>01  ronipefifiye  I'igiire. 

Witli  regard  to  the  discount  asked 
for  proniftt  payment,  he  did  not  tlaink 
It  was  a  parlleiilar  indiieement  .as  B 
per  cent  eomtiaiTc!  to  S  (ter  e-eni. 
which  money  eoiild  earn  in  the  wert^ 
was  not  a  competitive  figiije.  in" 
fae-t,  many  .celiu  nl-trators  h  i  ihe- 
payment  of  the  tax  nm  over  the  six 
months  pe-riod  cyn  ae  eount  of  Hie  fact 
that  they  would  valtier  pay  the  B  jic' 
cent,  interest  and  have  the  cash  in 
the  estate  earn  S  per  e-emt.  otlierwise 
available  in  the  interim.  1 


Fnr  Frfi^h(  flatc$  and  fPth^r  hffnrrniifinn.  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  I.imited  ^1AI^ 


MAIN  4710 


TELEGRAPHS'  STEAMSHIPS 


Business  tuen  use  tlie  Gahudian  Bacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamsliip  and  rail  travel,  for 
freight,  for  hotel  comtort,  for  prompt  dispatch 
and  delivery  of  telegianis  trust  to 

CANADIAN  PACIFIC 


cation,  put  Ihe  amount  down  as  Sfi.ono  for  a  sum  coteriiig  of  their  eduea-  A-ssurance-  (  ompany 


whiefh.  taken  in  comparison  with  the  j  viec'-prmddeiit  and  general 

average  loRs-ratio  for  all  companios ! 'rraveJlers  I.ife  .Assn- 
operating  in  t’anada  over  a  p.viiodh'-’"''  f^mpany  of  Famida,  itegan  his 
of  .54  voars.  of  57.82  per 

.  ^  ,  ,,  !  vears  ago  as  .iiinior  in  the  Home  Of- 

indleates  a  favorable  showing.  |  j.  ,^5^^  .Vf,. 

The  fire  loss  ratio  in  Han- j  pjirance  (  'ompany  of  Toronto.  .Af- 
itda  in  the  last  two  years  haulier  obiatiting-  his  Aeiiiarial  Jle^rrcs. 
hoen  exceedingly  Jiiigh.  loss-ra.tio  I'.aide  was  appointed  actuary  ot 

i!)33  and  Jf)3.'i  for  all  companies  oper- j  * nelin.nee  fufe  of  f’ittshnrgh.  I’a- 


.aicnur  1.  "^i.v,  .-.i.v  ua^  ,iM.^,  II  ('aiiachi.  following  the  annual  lueet- 

appcdnied  viee-preaideiit  and  generaF  Vn  othei  words,  a  total  of  $8c,.,mmi  is  tiocessary.  ictwarris  which  he  has  ,T'  '/  'f^caulay  was  re-eleet.e,| 
manager  of  the  Travellers  lafe  .Assn- '  $::4.5(10.  This  sum  after  elcaniiig  1111  and  paying  Iiis  niortga.ge,  will  leave  .'"*',^1  managing  dire^ctor. 

rane  Company  of  Camida,  itegan  his  whieh.  at  .5'4  per  c  ent,  intere.st  iwhieti  might  iie  a  safe  yield  jifter  picsicicnt 

insuranee  earewn- nearly  tyventy-eighi  ^/'fl'icting  .admlDistration  expenses)  would  give  approximately  .M.;'..5.t.  or  a  '  jhe  following  directors  wen  re- 
vears  ago  as  .lunior  in  the  Home  Of-  "‘V’  T  ^  n  .  u  'T  ']  ’  "  f  leeted'  T  T!  \laeruTav  jt.r  He^ 

fee  of  the  NorlJi  Amcndcan  Idfe  , ''"Xina  here”'  ''  «<’''•  -I-' Hbdriath  T>o^lVa^.  ArtSl 

stirance  Company  of  loronto.  Af-!  '  ,  .u  !  u  -l.  ..  ..  H,  Wood,  repirsenting  the  shavehold- 

ter  oblal’iting'  his  Aeiiiarial  Jletg'recs.  "1*,"  ,1  that  he  buy  .a  coiilrael  on  the  ordmary  life  plan.  Raonl  Dandurand  ind  lolin 

paying  $I.<I0M  a  year  to  hi.s  wife  for  ten  years'  time.  The  rea-'-on  for ,  lepresenHnL 

tills  being  that  his  wife;  will  have  Ihe  greatest  e  xpenses  during  tJie  next  i.niders  ^  ^ 

ten  years  to  clothe,  feed  and  educate  the  hoys;  at.  ihe  end  of  this  lime,  -rho  ivr.s.H  ,,r  „  ,1  ti.^ 


i»33  and  Jf)3;i  ftoi- all  eomnanie?  oner- Helianee  TJfe  of  T’itt.shnrgh.  Pa-  oemg  mat  1  is  w.ir;  win  nave  me  greatest  expenses  during  Uie  next 

a4Jiig  in  the  JJominJon  was  6!)  80  ner  aiipointmeiit  wa.s  actiiiii:  years  to  clothe,  feed  and  educate  the  hoy  s;  at.  ihe  end  of  this  Hnie, 

cent  and  08  10  per  cent  testirnaled)  I "''ist-ant  seeretary-treasuver  cf :  ihe.v’  will  be  in  a  positioiiHo  help.  I  lie  total  amount  of  Hie  w  ife's  income 
tv.sijbeG'vclv  th  s  esitabli&i  ing  a  new  i'"’  Foliimhian  .V.ational  Idfe  of  Bos-,  <his  event  dnring  the  ten  years  would  be  about  $200  a  month,  then  it 
recv.rd  In  the  Homlnion  *  Tlie  om-  <«'i.  'AATien  the  TraveHerg  Life  of  "ver  $100  a  monlli,  when  the  iioys  would  tie  able  to 

pa rativelv  low  loss  ratio  of  the  00m- was  organ l/a-d  in  I!>I0  Mr.  their  mciHter  A  eontraet  of  this  amotml  w  ould  cost  him  about 

paoi)5  therc-fore,  .stands  out  favorably  f'^arle  was  called  to  the  position  of'  s:ne  him  money  in  his  old  age 

iq  oqnipari.soD  with  the.  geixernl  ave-  oetual>  and  .seerfltary,  and  later 
rig^.'  The  showing  Is  duo  to  Hie  eoming  Roneral  manager  and  treas- 


representing  tlie  pollcy- 


The  lioard  of  direeiois  of  the  Sun 
i  1/lfe  is  eomposcci  of  the  following 
j  gent  lemen ;  T.  H.  .Macaulay,  presi¬ 
dent;  .Arthur  TT  Wood.  \  ce-presi- 
clenl  ;  Tioheil  .Adair,  W.  M,  Hirks. 
Hoii.  Raoul  Dandurand.  .1.  ReelpiHh 
'  Dougnll,  .Sir  Herheri  S.  Hoil.  I'harle.s 


aiii  p  nt  comnierei.'i]  travi'llers.  ] 

(  cnnplaint  lias  been  made  lo  ilo  i 
lirpartiueiil  Hial  d'fr'ieii!iy  has  been 
i:X perieneecl  in  obt. lining  srltleiueiil  ; 
of  claims  from  tlie.-i  companies,  and| 
ilic'  Departmeiit  considers  It  in  Ho  , 
piiliiic  inleresl  Hial  liie  usuriiig  pnii- . 
lie  sboiild  he  warned  that  in  areeptinc 
policic's  from  llpse  unlicensed  com  ^ 
panics  tliey  secure  no  protection  Icy  ' 
way  (if  Canadian  depo.stt.  or  other¬ 
wise',  in  I  auada.  I  he  companies  hat¬ 
ing  as  a  rule  no  as.sels  in  Canada  aiuL 
no  piviperly  aiilhori/ed  represent.a- 
tiic'  in  (  anada,  action  against  ibc' | 
eoiiipanles.  if  taken,  must  lie  taken  iii  , 
foreign  (MTUits.  ' 

AiH>  AIM  It  I, n  r. 


sound  work  of  the  comptiriies  under-'  '■’■'f*'' 
•writing  d<vparl.ment  which  used  every  'idi 


C.nd«r  >Ir.  F.arle’s  adminislra-i 


J^'Qrpp^  .  x7*II  flT-llH'll  ntin.  A 

,  It.  Ifosiner.  .Abner  Kingman 

in  regard  to  the  replies  ((iioied  above,  two  (liffercni  picpsumpiions  Kiordoti.  .iohn  W  ■  Ross  and 


Ihe  'I’ravellers  Life  of  Catuida  ni.ade  regarding  ihe  value  of  Inqiiirei’s  lui.sineas  inleres''.  One  pre- '  [  f, 


PQBBlWe  precaii.tion  iu  the  sele<yt1oti  I'liR  foegod  to  the  front  rapidly  and  ts  '  bumes  that  the  half  interest  in  Ih--  iuisiness  is  w  orth  almut  $3.5,000,  w  hile 

oC  desarflhle  risks  and  in  view  of  the  recognir.ed  nn  the  insniranee  world  as  '  ifio  other  lakes  the  view  that  Hie  $3.j,000  mentToned  eorers  Hie  total 

ach-er.se  loss-ratio  showing  ths  de-  «  d'sHin-t  sniocoss  with  n'  future  full 'value  of  the  Imsiness.  making  Inqiiiier's  half  interest  worth  $13..5no.  The 

parfmenrt  used  more  than  usual  rare  of  promi.se.  The  iiaane  of  Ihe  com- 1  ^Phuiry  is  not  quite  clear  in  regard  to  this  point,  .so  Hunt  Hie  aii.swers 

ill  tin's  regard  paiiy  will  shortly  he  elianged  to  that  must  lie  applied  by  Inquirer  to  tlie  situation  as  It  really  Is. 


in  tin's  regard  paiiv  will  shortly  he  elianged  to  that 

BriHsh  BepaHinenl.  , yontresi  Idfe.  A.ssiirnnee 

.('oinpmny, 

Ihe  cnnipany  report.?  a  large  in-,  _ _ _ 

c  reate  on  Old  Cminti-y  business,  khre^ 

joss  ratio  on  this  department  in  182:’ '  IILI/L  I  flDIUlL|U  | 
amounted  to  14..27  per  ccni.  ULf  LLUl  IYII.Ii  I 

Gvo.ss  amount  of  insiiranee  in  force  If  a  ERA  Al  Him 

■  icy  the  company  tin  Canada  at  Deeem-  Lf|D  If  AMI  Ml  Ilf  I*  It 
ter  :3I.  l')2p.  was  .$10,682,735.  Urossi  lUll  fnllUUUlLr. 

piemiiiTii  income  from  all  sources!  _ _ 

aniounfed  to  $l.47i,033  or  more  lluni  (i.vaiii  |),p  Vaiicoiiver  Biireflii  ol’  The 
dcuihlo  the  iire.vious  year.  «  |■':lUlllcilll  TVines.) 

Increased  Beveiiue.  ;  Vancouver.  — -  I’ori  development 

'i’ola  I  revenue  for  the  year,  inelnd- !  cosliiig  iu  the  aoi.ghborhood  of  $18.- 
ed  profits  from  mortgages,  stocks.  |0i)0.tMiil  w  ill  be  curried  out  liy  the 
I'ond.s  and  oHier  .somrees  as  well  as  jN'aiicouver  llarlior  (iomniissioners 
fire  prcmiuni.s.  ileduetlmg  a II  rclnsiir- 'during  I!i31.  if  Hie  e.slimates  whieh 
aiicc  ihoi'pon  was  $1.480.B3’i  a;;  com- ;  Dieiif.-c  ol.  H,  H,  Kirkpatrick,  eha.ir- 
liared  with  $746,024  in  l!i;?3.  a  gam  man  of  Ihe  Harlior  Conitnission,  is 
lor  Ihe  year  ol  *734. BOB.  After  all  !  taking  to  Ollavca.  .ire  annroveil  of  liv 


(('oiitiiiiied  \exl  Beck.) 


DEVELOPMENT  1”; 
FOR  VANCOUVER 


I.orne  ('.  Welrslc’r 

INSI  R  AN)  I  IHNNKK. 

'loai.i’eal  manageis  of  the-  variou.s 
iiisiipanee  companies  wore  eiiiertain- 1 
ed  at  cl'nner  In  the  Alounl  Royal' 

Hotel  a  few  days  ago  h.v  the  Cwi- 
acllan  Fire  Insurance  Brokers’  .A.sso- 
eiation.  the  occasion  being  the  tenth 
anniversary  of  the  latter  organiza-' 

Lion.  Fercy  Adams  presided,  sup¬ 
ported  hy  .Arthur  .MeTTean,  president: 
of  Hie  association,  and  (ieorges  'laii- 
giiay.  vice-president,  while  the  speak¬ 
ers  of  the  evenin.g  were  Randall  Da- 
y  rison.  late  manager  of  the  .North ,  .  .  ,.,,3, 

Mnush  and  .Mercantile  Insufance . 

(  ompany;  (,(H)r,ge  Tairguay,  who  j^tpresi  earned  is  giy 

spoke  in  Tirnch;  Geoi'sr  Dyiuan,  who  j 
pi-oposc'd  a  (oast  to  the  guests,  which  ; 
was  responded  to  by  T.  I..  .Morrissey, 


end  .1  Redpatli  *  ‘"i'"i:il  statement  of  the  Mon- M 

S  Hciii  I  'harle.s  idle  .Assurance  (  oiripa ny  for  the  1 1 

Kingman  Carl  '  eliding  Decemiier  31.  1823.  was  1 1 
Ross' and  hC  ^uhniitted  at  Hie  annual  incetlTig.  at!' 

Winnipeg.  New  iuisiness  for  theyeai  ^ 
ianiouritf'd  to  $,8.'!il4.3in  ,is  compared' 
DINNER  .*8. 336. 8I'5  in  I'lJJ.  Total  biisi- 

,  ‘  ness  in  fence  war  inerrased  from; 

-  of  the  vanoibs  $:;6,3:.5,35.5.  Ca.sh  pre- • 

woie  eiitertain-  gross  are  slirrwn  at  $1.(ill.8ii(; : 

as  compared  with  $818. 3S‘)  in  Ihe  pro- 
g<y  h.\  the  «Ji-  vear.  Interest  receipts, 

:  Brokers  .A.s.so-  to  $181. k.>(i  as  against  .$1 1'.’.- , 

helng  Hie  tenth  total  receipts  $1.186,547. 1 

latter  organiza- ; 

are  shown  at  $3,561  .B!i!i. ! 
pre.sided.  sup-  increase  of  oxer  $560 .onn.  The  in- 
■nean,  president  funds  ,ar''  distributed  as  fol-: 

Id  Georges  I  an-  (jovernment  lamds  .niid  deheii  ' 

while  the  tiires  t:i.5  per  cent;  first  mortga!.i.s 

ere  Randall  Da-  o  i^pj.  (.put.;  policy  loan.®  1:1.8 1 
of  Hie  •'-tii'th  I  pp,.  ppnl  ;  real  ep,aip  2  3  per  cent.. 

and  cash  1.1  per  cent.  The  average 
Taaguay,  who  ^,^,|p  ^|.  (pteresi  earncl  is  given  7.88 
I'Se  Dyiuan.whoj  p^  ccni.  or  .ihoiit  the  ^•aiup  as  inlliei 
le  guests,  which  Jpppp,„P  . 

T.  I..  Morrissey,  ‘  ,  ,  . 

tbf;  In  .vdci'itioti  to  tlic  elcciion  of  man- 


The  Canada  National 
Fire  Insurance 

Coiiypany 

Head  Office ;  WINNIPEG,  Canada 

Total  .‘\ssets:  $2,928,337.62 

Permanent  Agencies 

Limited 

9  St.  John  Street,  MoQtreai 

Crfnvru/  Age, lit.  bloniraui 


ITI'.  II  R.NS  TROM  'JBII.  j  was  $1,384,880.  Total  assets  now 
urry.  manager  for  Canada,  •'^*■^^58.63.,.  Tnve'st.ments  in 

•n  .Assurance  Company  ha.s  re- 1 '  (Hid  other  seciiriiies,  *1.- 

from  a  trip  to  Vniieoiiver.  Vic- '  reserves.  $643,404;  .surplus 


Afici  all  I  taking  lo  Ollawa.  are  approved  of  liy  |  .'N'oi  lhern  J 


mBiniliicliiriig  cxpeii'ses.  fire-  io.sses. , iiio  Fc'dcral  Government. 


luxes,  interc'.M  and  .sundry  other 
cllarges.  and  writing  off  for  depre- 
( kit  on  on  furniture  and  fixtures. 
I  le..  Ihe  sum  of  .$343.22.3  reiiiainod. 
These  profits  were  apportioned  as 


Iniportanl  iindeitakiugs  ;ne  iii- 
ieliided  In  Hie  estliuale.s  drawn  up, 
and  ihesc  will  .go  n  lon.g  way  to 
iiiiakiiig  a  vast  improvemonl  in  Hio 


turned  from  a  trip  to  Vaneoiiver.  Vic¬ 
toria  and  Winnipeg. 

MLTRaPOLirAN  UFB  rilA.M.E. 

The  board  of  directors  of  tlie  .Mct- 


lo  policylioldcrs,  $817,125.  Col.  A.  K. 
(iooderham  is  president  of  file  com¬ 
pany  and  C.  .A.  Withers,  vice-pic'si- 
clent  and  managing  director. 


fol  n^-  Tr  ri  ,  ,77  port’s  I’acililic's.  Three  or  lour  mil- 1  ropoI.Tan  I.ife  Tnsiirance  Conipa.uj  MipiHill  4  r  in 

,  n7,7-7  7ino^i?in  <’'’''*'i""ien1  |,„n  dollars  are  for  Hie  eonipletioii  1  nunounce  the  appointment  of  James  '  '**' 


and  [>rw  is  Idling,  manager  of  tboi  I*'  'Vnuj''',  1  10  m  » m  imci  i  - 

Liverpool  *  I.ondon  &  Globe  Insnr- *  *^"7  *7.,  V  n 

Biicp  Company,  who  spoke  in  re-  '  iee-pres'.den  In-  fci  I'  omo- 

.®ponse  to  a  tciast  to  "Insurance."  lions  by  the  Monarch  I.ife  a.e  an-' 
Dnnng  th?  evening  a  pTesentatioii  nouiieed. 
was  made  lo  Robert  J.  Wickham  in  .1.  Marfarl.ane.  .\.I. A  .  .\..\.S  .  was 

rreognition  of  the  work  done  by  i  elected  to  llie  ofi ice  of  .\®sKstaiit  (>en 
h  in  at  Ottawa,  in  furtlierance  of  eral  .Mana.ger  and  .Actuary. 
impiYived  legislation  In  the  insurance  u  p  .Morrj.-con.  .A.A..'^..  continues  in 
field.  riie  presentation  yvas  made  (j^p  office  of  .Ass  slant  .Actuary- 


TU^  rj^’vrlf’pm^nt  tsf  our 
vnnoit?  (1*pRrtm‘'nts  of  por- 

^  it  r;  «iib-'5iRndflrfT 
anrr  n<^n-nnviiir«^ 

Doublp  ln<1*»ninifv.  ^nFUT**il 
If'.'iii'*  puroha^r  and  othf'r 
;i<i  hap  b#*^n  th^  re  • 

of  1h^  most  f^xncting: 
si’icntifi-  ptudx  and  tho 
most  i-av^ful  ad.lu.sim^nt. 

NOBTHWESTERN 

kouinusTnui  Bjtj  |EF  kxswakmjiWc 

WINSIPtC,M*X  lil"K  lowats.swtra 


WHEN  TRAVELLING  ABROAD  USE 

DOMINION 


Iw  I’cter  Rurket. 


77^  balance  ol  ,,r  p,,,  Hallahtyne  pier  fittings  and  E.  Kav-anagh.  formerly  third  \ico- 

C  o,int  i'vrin7i7  nl7  ac-  the  ronsti'iiclion  and  eciuipment  of  presiident.  to  he  a  secemd  vice-prctsl- 

ount,  hi  Inging  nej,  surplus  to  r^liare-  j  p,pvator.  wlille  it  is  pro-  I  dent. 

hoMeis  up  lo  $oi,>.b8B.  To  Hits  sum  j,,  p,.ppt  a  cold  storage  plant.!  - -  j 

7i'nn  cvm'*^^  7-- *  ’"”'uui'  ‘''which  Is  al.so  urgently  needed.  !  PBri»K\T1.4l,’.S  I'TVF  SHOM’IVI' 

h  u  t  MO surplus  ot  Included  in  tho  osthnafes  arc  I  •«»,  '  4  p  i  - 

shareholders  $i,43.h8B.  .'^iin'lus  to  ,,  fio,,.,  ,„pn's  wharf  a  hnomiuc'  T'he  amotml  of  new  business  wr  t- ' 

policy-holders  inerea.M-d  ? lb ' .882.  7  -n  UI23  by  the  Prudential  I.ife, 

bniiging  that  fund  up  to  .$3,437,B'.,5  |  cm  the  .\oSh  Shore,  a  ll.m-  I  "  » L47(i,0(l0,0iiO.  a  gain  iu  insurance  I 

ra.vnie„»s  Alainfalned.  Ihe,-  assenihly  wh«rf.  ear  feirv  ler-  !"  '"T  ’^1"  $S22.0iXl.i)0i.>. 

•I’he  management  reports  Hia I  pat-  "ilnals.  coal  hunkers  and  a  cVrlain 

;r7f77;rh7^^  -.^rincip...,  e7n,-'.~it  for  the  p.irehase  of  w.MeiJ 

pared  favorably  with  pivvions  years,  ^^i^ontage  whieh  yvlll  he  required  m  L-  iTiprease  of  *‘>3  Orti)  ono 

notwitJi^fandiTip  i?cnoial  depression  future*  dovclopineiilff  of  the  jiort  *  ‘  ’ _ '  I 

in  hufinesB  so  much  in  eyidenee  dnir-ihy  the  lioard.  •  .  "  '  ! 

mg  the  year.  3’ho  feeling  also  ex- 1  _  _ E.  B.  .SAryORRS  HOI’EFl'I,.  | 

isls  that  hiislness  conditions  will  Im- !  nriiri  #*0  yiALIT  IJ  JllAftf  '  ininrosit  pa,.vme!nt.s  on 

prove  to  a  certain  extent  t.h  tc  year '  IIC  Y.CLUl  IyIuII  I  nAllIl  'mortgages  throughout  most  of  NA’ost- 


lORONTD  r.ASl  AI/l’Y. 


1  lie  mill  a.niiuai  statemcni  of  ih“  The  outstanding  feature  in  the  re- 
Imperial  (luarantce  &  .Arcidenf  In-  port  pi’esenied  to  the  shareiiolders  of 
siinuice  Company  for  the  year  ending  I  Hie  Toronto  Casualty,  tire  &  Marine 


G.  .1.  felfer  was  elf-eted  lo  Hie  of- 
ftre  of  Secret  ary .  ^ 

Gordon  II  Cooper  w;i;.  elected  to 
Iho  office  of  Tre.'i Sliver  .ind  1/o.iu 
MaJiager. 

.iohn  H  Korilig  was  elected  to  The 


-  '  r  tt  a4¥-x-ni-»wi  noicvL'i  r  '  *1.>.n(ici,  and  also  other  JiaMUt  fs.  I  during  the  year  after  deducting  pre-  ono  of  tm  mile 

-  —  -  E.  B.  .SAiyni-.H>  HOI  EUI,.  is'.M-plim  to  pollc.vholders  is  $286,156. ;  nihrms  paid -for  rrliisucanee.  of  $401 ,-  7  7  , ion  Vlll  igeand  Ih 

nri|r|  AQ  EIIALIT  IJJllifV  '  inlorost  pa,yme!nt.s  on  "hich  together  with  uncalled  sub-|077,  ic,  = 

UCl  CLUr  Nlun  I  iIAiTR  mortgages  throughout  most  or  lA’cvst-  scribed  .'apital  of  $800,000  iuake,«|  Claims,  together  w-ith  adjofttmenl  ;  ‘ 
onn  ftnn  yrui  security  for  all  eontrac*s.,f,xpcnses.  amounted  to  $155..584.  or  30! 

uUU.UUU  lYLffW  oHARtS  '  country  is  indeed  -tL'H.O.ISB.  |  pe,.  rent,  of  the  cash  preuiuim  in-' 

r  „p  -.  R  -^v.  Saunders,  treas-  -  I  cajmc-  i 

Develotmieni  of  Canada  Life  .Assn can c e j  .sOTKRKHiX  LIFE  AS.NrRA.NfE.  In.surance  was  ran-kd  on  over  11.-, 

itlr  h  c  ".NplpremUiniRwrUtpn  ona.'itnmol.ilc: 

.  .  i  7  u  the  inv«sUneiit  managers  „c  j  "■'»'  factory,  report  was  Prosent^. ,  to  $270,000 

iei,7hrK7io77,'^7“7  1  the  company  he  heads.  "Thero  is  no  I  ,  .I‘f  "as  shown  as  $1c.-,  ™.„era1  casualty  lines  $80,000  —  fire.; 


nnd  that  there  will  he  an  Increa'Se<l  OAA  f 

._;dr.matid  for  moneys  for  loan  pur-  uUU.l 

pcises  with  the  result  th.at  the  co-m-  * 

jiany  wil  he  able  to  Invest  its  funds  iv„,.„i  , 
lo  the  possible  advantage.  suh7 

A  stron4  liquid  iHisltion  is  nia.in-  nj.i'.,,  ?  i,, 
lained  with  stiocko',  bon'dis  and  cash  |n..  u.v:  ..h  , 
re.serves  a'mounting  to  $506,554.  Pad  » 
up  capital  of  Hie  oompjmy  increased  ..  ,  *5 

$7,878  to  $1.8ft4.0O8.  The  company’s  i,",  7'! 
funds  have  been  invested  largely  in  f,.,,,.!,.  i 
first  mortgages  on  Improved  protec-  LfUiuc  i 
live  real  estate  and  high  grade  stcH-ks.  7.  ^  , 

and  bonds.  hlace  on  H 

^  .  ,  ’Uno  lator. 

New  Agencies.  Montreal  a 


es  h el  ween  ; 
he  Town  of ; 


TRAVELLERS' 

CHEQUES! 

I  YOUR  SIGNATURE  IDENTIFIES  YOU! 

!  THEY  PROTECT  YOU  AGAINST  LOSS! 

George  Lyman 

I.N'SUBANCE  BROKER 
Lewis  Bldg..  17  St.  John  St. 
EIRE,  LIFE,  MARLVE.  ACCI¬ 
DENT.  AUTOMOBILE.  ETC. 


general  casualty  lines  $8l>.(i0il  —  fire.  ; 


ere  re-clecled. 


ARM  NO. 


riie  Deiwrtnient  of  Insurance  Ol-j 
I  tawa.  has  issued  the  following  w  am- 


and  bond's.  . .  lAxnimu  uunnoi,  eunm  i  ,  n>i  ail  iiaoiinies.  m  anmiion  to  . ....v.  . 

New  AaeiieJes  xi"’*^.  '“7'’'  7  RlH-'shn  ng.  I  ‘  .  - -  !.s|iecial  idserye  funds  of  $li)3.282,Brt  The  Department  of  Insurance  Ol-' 

A  number  of  new  agencies  were  ,  ^  Ixxndon  Interests  will.  44i;4H4\TEE  ±  All  I  !  ■■”"'  *200.885.  ,aw-a.  has  issued  the  following  warn- 

parts  of  l,hp  coirntr.-wbrlr  business  (.  l-  pUniiw.  to  eondnue  d.vcloii-;  'roronln.  — Tho  animal  rnpon  of  tbe|.n,„,t  ..  'jnesub.iii  of  ilie  cpmp..nv;:  ,en,'o,','^nf’iu!^'ep'mlnmn'f  i>o3des’ot 

!«.?*' S  r*  'l-fa"  'S  "  T5, pinion  o.  Cana.I.  «na,»ntee  d-  A-  . .  w,„.'...-,.vso...  K.e.  an.,  ,f,  l'.:' ririrUp 

havd^-r^rto  large  .  woj^ing.s  are  cMent  Insnrnnce  tompany,  Carter,  v'cc  presidents:  Dr.  11.  .I,|iix,Ared  by  mail  from  compa.mc.s  4n| 

The  anniml  niSg  ^^he  ^-  7  Meikle.iohn  is  managing  director,  j  the  Fnited  istates,  unlicensed  to 

nalJ  WM  held  at  w”nni7L  W  has  been  Iuisiness  written  income,  .assets  ,  other  members  of  the  boa-rd  are;  ,  „.;,ni.aet  business  in  Fanada.'  Most 

^  ^'nnipeg  on  Feh  hlo^etl jmt.  The  present  mill  ea-  serves  and  surplus  to  pol  cyhcidcr.s. )  xv,  Sandtord  Kvans.  K  K.  Sharpe,  W.  Ct  these  policie.®  have  been  issued 

*3.  paclty  will  be  dowWfid.  -  j  Total  income  in  183,.  from  ail  somcc.s !  r  n  ;ii,  K.t’.,  0.  N.  Jaeh-'on,  .Ml  ofliw  companies  speciah.zmr  in  Inssurri 


D.  L.  &  W.  Scranton  Coa! 

The  Standard  Anthracite 


Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-ralsing  purposes. 


-oloctod  without  chjfnKo.  If.  R.,  Thero  has  rccentlv  couio  to  the  at-  --  ^  ffl  I  n  I 

“Srx;  lactawanna  McCrorj  Coal  Ca,  liiM 


213  ST.  JAMES  STREET 
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The  Laurentide  Company 

Limited 

GRANiyMERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA. 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

I.IMITKU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

BIANTFACTlini-NU  AiL  01IAUT:*t  OK  Till:  I'OI.LOUINfJ  DnAKDSi 

CUII’BOABD  >EU»UOAUD  VAT  MNKD  BOARD 

STBATVBOARD  TVOODl'l  Ll*  BOARD  ‘  (.OJSl'AUiER  BOARD 
WHITE  I'ATENT  LOAIED  BOARD  AAD  srElTALTIES 

SlILLM  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KBURY  UAAID  K.  IlOUBHTSOX  ClIAS.  E.  WHITTEN 
rrealdent  General  Hsuage:  >ecretarj'.TreAsurer 


Belgo-Canadian  Paper  Company 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWIMGAN  FALLS,  QUE. 


Dominion  Textile  Company 

—  .  -  .  —  LIMITED  - 


Manufacturers  oj 

COTTON  FABRICS 


MONTREAL  '  TORONTO 


WINNIPEG 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


EXPORT  FIGURES! 
FOR  JANUARY 
BELOW  DECEMBER 


PULPWOOD  EXPORTS. 

Kxports  of  pulpwood  from 
Canada  are  starting  to  rise 
again  after  the  decline  in  the 
latter  months  of  the  past  year. 
During  January  79.405  cord.s 
were  exported  compared  with 
5J.4Ib  in  December.  The 
Slight  Decline  Both  in  News-  :  January  export.s.  however, 
print  and  Pulp — Pulp  Be-  were  far  below  those  of  Janu- 

low  January  One  Year  Ago  ary.  1923.  which  were  133.- 

But  Newsprint  Well  Up —  i  3i8  For  the  twelve  months 
Pulp  Total  For  Year  $46,-  ending  J  anuary.  1924,  exports 
000,000  and  Newsprint  were  1,330,406  cords,  com- 
$86,000,000.  pared  with  1,078,566  for  the 

-  I  previous  year  and  the  values 

Uciwts  of  the  Dominion  Bureau !  ^on^pj^^ed  as  $13,094,207  to 
of  Statistics  for  .lanuary  inriicate  a,  $|  0.858.705.  .-Ml  went  to 
tall  ng  off  in  most  grades  of  pul,,  as; 

I  compared  with  December,  or  even  -ii 
January  1023.  The  total  exports  of 

pulp  for  January,  1924.  were  .55.702  '  '  "  — 

tons  compared  with  71.(17.3  in  De-  “  " 

oember.  and  09,824  in  Jani*ary  of  la.st 

year.  Taking  the  twelve  months' !  I*  II  M  A  ll  M  f*  119^11^1* 
peri^od  ending  -lanuary  1924  >^ow.  UHlillllb 

erer.  exports  were  801.18.  tons  as  ■ 

comiNired  with  826,115  tons  the  Pre- <  |  b  |  M  |be  mB| 

GROUND  IN  PULP 
„  AGAINST  EUROPE 

ports  for  January  were  in.949  tons  ■  fciWIlWI  fc 

as  compared  with  12.637  for  Deceni-  _ 

iHir,  but  were  slightly  ahead  of  Jan-'_  .  ,  l  d  <-> 

nary  1923,  when  the  total  was  l< , Ho,  i  Position  IVluch  Better  Compara- 
lons.  I'or  the  twelve  months  ending  j  tively  Than  That  of  Strongest 
Jannar),  exports  were  146.693  tons:  Competitor,  Sweden,  Com¬ 
as  compared  with  149. 13o  tons  the'  ----J  WUK  1099  i» 

previous  year,  a  slight  decrease  j  ^  *" 

The,re  was  an  improvement,  however.  Both  Sulphite  and  Sulphate — 
in  the  price  .so  that  the  total  value  U.  S.  Exports  of  Newsprint 
for  the  year  ending  January.  1924.1  ^nd  Book  Paper, 
wa.s  $9,416,029  as  rompareel  with  ___ 

$9.242.6.31  the  previou.s  vear.  !  •  ..... 

M.gure.s  covering  import.s  into  the 

Blesehed  .Sulphite  AI>o  Down.  United  States  of  wood  pnl,)  for  the 
Bleached  .sulphite  ex, torts  In  Jan-!  month  of  .November  and  the  eleven 
nary  were  lower  than  in  December .  ,„cn,hs  ending  .November  30,  1!I23, 


CANADA  GAINING 
GROUND  IN  PULP 
AGAINST  EUROPE 


I  Position  Much  Better  Compara- 
I  tively  Than  That  of  Strongest 

I  Competitor,  Sweden,  Com¬ 

pared  With  1922  Record — In 
'  Both  Sulphite  and  Sulphate — 

U.  S.  Exports  of  Newsprint 
and  Book  Paper. 


or  in  January  of  last  year,  the  ex¬ 
ports  fttr  tile  three  ,ieriod.s  being 
11,686  tons  as  against  15,442  in  De- 
cemlver  and  13.638  in  January  1923. 
Kor  the  twelve  month.-^,  however,  the 
experts  were  higher,  lie.lng  157,821 
tons  as  compared  v»-lth  147,922  tons 
for  the  previous  jear. 

I  nltleached  Increased. 


oi-  I  in  '  eomparl.son  to  be  maiie  with 

44*'  <'ti"8-da's  relative  luocress  in  the 

face  of  tlie  keen  comiietitlon  that  lias 
exLsteii  for  two  years  and  ovt-r  in 
the  chemical  pulp  field  vvii.li  Scan- 
l-\oo  V  ,  '  dinavlan  shipments 

In  the  rase  of  .snliihite  pniit.  in- 
/chidlng  bleached  and  nnbleacbcil.  im- 
'•“d.  ^  ,iort.s  from  Canada  in  .November  la.st 


I'nbleached  stilphlte  pulp  was  were  24.285  tons  comparrii  w  ith  27,- 
I  slightly  higher  in  January  than  In  ‘  212  in  1922.  a  decrease  of  atiout  ILP'U) 
^  I>erend)er.  19,315  tons  as  compared  tons.  Thi.s  looks  like  Insinc  gronmi. 
wlib  19,226  for  December  and  15,692  Inii  relatively  Canada  eiiined  ground 
for  .lanuary  1923.  Tor  the  twelve  with  its  competitors  durina  N'ovem- 
monihs  ended  January  the  exports  la-r.  The  Impoits  fiom  .Sweden  in 
were  considerably  higher,  231.656  j  Novemtier.  1922.  liad  I'cen  39.876  tons, 
tons  as  compared  with  213.918  tons  cr  almost  fifty  per  cent  .more  tlian 
for  the  previoUR  year.  j  from  (  anada,  whereas  for  November, 

>til  No  keen  For  limondwood.  U'23.  they  had  fallen  off  to  17,269  iter 
(Jroundwoocl  pulp  .however,  show- ■  22,60(t  tons  less  than  thi-  itreviotis 
ed  a  heavy  decline  in  January,  ex-|ypa''  comjiared  vvitli  a  dioj)  of 

jiorts  being  only  13.751  tons  as  coni-i  less  than  3,ouo  tons  I'oi  (  anada.  'riiiis 
liaied  with  24,366  for  December  and  ill*  .N'ovembei'.  1922,  (anada  hi(d  sup- 
29,842  for  January  1923.  Tlie  heavy  ;  |)'i<'d  'c.ss  than  om'-tliiid  llie  t(dal 
exports  during  the  previou.s  months  i  bnports  Into  the  I'nited  States. where¬ 
of  last  year,  however,  brought  the'8,s  in  \ovemt[er  1923.  tier  total  was 
total  up  to  the  end  of  January  above'  over  forty  per  cent  .  and  Sweden 
that  of  the  previou.s  year,  being  324,-;  bad  fallen  I'lom  almost  fifty  lu-r  cent. 
965  tons  forapare(l  with  316, ()43  tons ;  of  the  total  in  1922  to  fui  less  Ilian 
the  previous  vear.  i  one-third  in  1923. 

I  «;{,70S  Tons  of  Newsprinf.  L. 

Exports  of  newsprint  for  January !  ^"'  ^m her  .,((.  1923.  miiyvrts  from 

were  slightlv  l)elow  those  of  Decem-'!  ^oada  .tnv)unte(4  to  .71. 4 <6  tons,  an 
her  hut  well  aimve  those  of  o.ie  yeuri  >'>^rcas:e  of  2(..0(  o  ton  -,  while  Imports 


ag.).  The  three  periods  comivared  as 
93,708  tons  to  94,823  to  82,789  Ions 
For  the  yeai-  ending  January,  total 
exports  were  1.148.881  tons  a.s  (<>m- 
pared  with  974.602  for  tlie  previous 
year,  an  increase  of  I71.o0o  Ions. 


I’lilp  Exports. 

Tons. 

Jan..  1924  .  5.'), 702 

Dec..  1923 .  71,67:’ 

Jan.,  1923 .  69.824 

12  mos.  to  Jan., 

I  1924  . 861,187 

12  mo.s.  to  J*n.. 

1923  . 826.115 

Xpwsprinl 

Tons. 

Jan.  1924  ..  ..  93,708 

Dec..  1923  .,  ..  94,823 

Jan..  1923  ..  ..  82,789 

12  mos.  end  Jan. 

1924  . I.IAMSI 

12  mo.s.  end  Jan. 

1923  .  974.602 


■riods  comi«re.i  as  -  f>om  .Sweden  tncrea..e(l  only  3.ooo 
<23  to  82.789  tons 

ing  Januarv,  total  '  '  ’  *  *  ’  *  ’ 

t.881  tons  a.s  <(.m-  ,  ""ports  for  the  eleven 

!  for  the  previous  '"""^bs  increased  from  ..4,'..(!0(i  to 
»fl71o0oions  1  6.5(1.000.  and  of  these  totals  Canada 
'supplied  41.7  per  cent,  and  Sweden 
xports.  28.6  per  cent,  as  < ompitred  witli  4.5.2 

Tons.  'Value.  ond  -'("•7  per  cent.  i(>specliv('ly  for 

55.702  .$  3.078,81 1  ‘  ibe  previous  year.  The  oilier  eus- 

71,67:’  3,870,016 ,  fonier.s  of  fix'  United  Slates  were 

69.824  3.693!268  ■  obiedy  Finland  and  Norway,  tlie 

1  former  sending  in  66,000  as  compared 
!61.1S7  16  413.039 ,  "  Hb  2S,0(i(>  the  previous  year,  and 

Norway  GI.OOu  as  eompaied  vvilh  a 
26.115  11.277,102  little  under  6],(i0()  in  1922. 

. '  “  '  connection  wltli  suljibate  pulp. 

_  Icanada  also  improved  its  relative 

Tons.  \alue  jvosilinn.  The  t(dHl  impoi-1s  were 

93,708  $  7,089,061  slightly  dow  n.  from  235. oo(  to  2"8,i"(o 

94,823  7,143,542  tone,  lint  w  liere  Sweden  was  reduced 

82,789  6.134,827  from  8l.06i('  to  03.(i(((i.  tliat  is  bv 


Dec..  1923  .,  94,823  7,143,542  tone,  lint  wliere  Sweden  was  reduced 

Jan..  1923  ..  ..  82,789  6.131,827  from  8l.06i('  to  03.(i(((i.  tliat  is  by 

12  mos.  end  Ja.n.  MK.ooo  t'-n.s.  the  <  anadian  sl]j(iments 

1924  .  1,148,881  86.565,492  wet*  reduced  from  125,982  to  TJo.uoo, 

12  mo.s.  end  Jan.  a  decline  of  less  Ilian  6,(Mi0  ton.-, 

1923  .  974.602  69.531 ,292 1  Tims  of  the  total  (  anada  supplied 

- -  57  7  tier  cent,  as  ((Uiiparfd  with  53.7 

Total  paper,  12  mos.,  ’24  .$94,987,221  per  cent,  in  1922,  while  .Sweden 

Total  paper,  12  mos.,  '23..  76,053,403  dropped  fiom  :!1  8  per  cent  to  30.5 

• - per  (cnl.  The  shipments  of  other 

i  countries  of  snl|ih,ite  pulp  wio'c 

_  -  _  .  I  alm-.st  iiegligilde,  .a  little  over  23,(»oO 

Pulp-Paper  Market  t*"® 

( lApnrts  of  .Ncwsprinl  Irani  I  .S. 

I  F.xports  of  newsprint  from  tlie 
New  5’ork.  The  paper  market  i.-ii  United  States  fell  considerably  dur- 
show'ing  every  indicat  on  of  i^i.pld  im- I  ing  the  yeat  ,  lieing  down  from  $2,- 
I  provemont,  and  definite  sig-ns  are  ap- i  )4i(.on(i  to  Il.lOo.oou  for  the  eleven 
jpeaflng  of  a  return  to  strong  buying.:  montlrt  I'he  largest  cu.stmier  of  the 
5Clitle  papers  are  getting  info  ex :cl- !  United  .'':tate.-.  for  newsprint  was 
I  lent  shaiie.  the  pulp  market  still  lags,  Cuba,  whidi  ((Mik  S8o3.(M(((  wortli, 
ifar  behind.  iKaling  w  th  the  situa-i  with  the  I’liillipine  IsJand.s  secoti'l, 
tion,  the  Pape  -  'I'rade  Jouriiai  states  j  taking  $2o6,o(((i  wortli.  and  (  'anada. 

.  that  much  of  the  responsihlli’y  for  rtrangely  enouEli.  the  third  cu.stbmer, 
W.he  pulp  situatim  resUs  witf  the  im-,  with  .$93.00ii. 

porters,  and  Indiiectiy  the  Scaudina-  In  the  case  of  tiook  paper,  the  ex- 
vlan  mills.  “They  btarted  the  mar-  ports  of  tlie  United  States  were 
ket  down  some  time  ago  b)'  selling  at'  $2,794.96"  compared  with  $2,524.dun 
a  f  gure  a  great  deal  lower  than  Hie  in  1922.  ()nc('  again  Cuba  was  tbe 

manufacturcr.s  in  this  country  could  I  large.st  customer,  taking  $71(t.uu6. 
j  do.  and  still  make  a.  profit,  fine  mill  ,  'vbh  Canada  the  second  iargest, 
found  that  it  was  cjyeaper  to  buy  for-,  $275,"f9  :  rbilllpine  Islands  third, 
e-gn  kraft  pulp  and  ship  it  seven  bun-  j  $234.6"";  <  l>i"|t  fourth.  $2,51,"6ii; 

dred  miles  Inland  than’  to  purchase  i  Mexico  fifth,  4222. 66ii.  'w  hile  .lapan 
the  do-mestic  article.”  The  fixate- ; 'tff’k  pr"ou(  ts  v  a.ltic'l  at  $| 8,.66(i. 
ment  continues:  ' 

"The  fomign  portt,  are  raostiy  clos-  y-  i  ^  I 

ed  for  the  winter,  this  large  .inporrTi-  r  rCnCll  UrBW^Ifl^S  I 
tion  of  pulps  has  ceased  and  tlmre 

seems  to  lie  every  reason  to  believei  I  itlDM  N  UriO.N  VI.  1920. 
that  the  domestie  manufaotuTers  are  Krawliig  '>•'  Icbru«r.t.  (lie  Isl.  JJI*24. 
going  to  come  into  (heir  own  again.  vj,  i,4it.2.;i  is  re(ieeniablr  by  one 
This  will  mean  a  stiffening  or  at  any-!  uviiijcu  fi.inc- 

rale  a  greater  steadiness  of  prices'  ,\o  ::7.'.298  i.^  i ( 'leeniaide  by  5"".- 
jand  with  other  ra.w  materials  travel-;  non  franc.-. 

*  1  ng  upward  the  buyers  may  find  that  j  ,\/i  1,664.1  "9  ii-  redceiiia’ole  l-y  26",- 


French  Drawings 
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ATLANTIC  SUGAR  REFINERIES, 

LI.MITED 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


they  are  left  behind.  In  the  fini.sh-  ccm  francs. 

,  eii  paper  end  of  tlie  butlnesR  there  i  No.  5. 228, 5:16  i 
I  has  been  little  change"  no"  fiam  s. 

The  easinesfl  in  groundwood  pulp  No.  1.21,5.152  1 
j  does  not  tveeru  to  have  -  affected  the  omi  francs. 

I  new-eprint  market.  Groundwood  pulp  .No.  3, 973.641  I 
:  is  now-  quoted  at  tbe  low  level  of  $32  "it"  francs, 
a  ton  with  a  few  sales  at  slightly  less  No.  7.983. 852  i 
than  this.  1'hls  Is  declared  to  'le  ""6  francs. 

I  due  to  the  keen  competition  that  has  .Nos.  3.167,98 


r"'m  francs.  I 

No.  5.228,5:;6  is  redeenialde  liy  260,- 
1(1(1  fi'anc.s.  I 

No.  1.21,5.152  is  rcdccmahle  tiy  166,- 1 
Mill  francs.  I 

.No.  3,973,641  is  udeernable  by  166,- 
M.16  francs,  | 

No.  7,983.852  is  redee iiiable  by  166,-: 


develrped.  Chemical  pulp  pr  ee.s  still,  4.491.352  5,278.152  (,135,91(i  are  ro- 

contin-je  low-,  but  there  seems  a  deemable  by  56.696  Irancs. 

sliphf  tninrnvcmenl  In  aiebt,  I  The  1487  bollds  in  thC  riftcen  fol- 


I  Slight  improvement  in  sight.  I  l  be  148.  i.oiios  m  ne  iiieer^  loi- 

i  _________  lowing  scrial.s  ol  166  bonds  eaeli  are 

I  PROVING  rr  OV  G0LDAI,E.  . . 'urmn  I'o 

The  Goldale  Mine  has  p  eked  'iP  :!.57.26l  ::57.::66  1,215,161  1.215.206 

ore  on  the  1,f»0u-foot  level  and  anotb ’r  l.219,4'tl  1,219.566  2,8]i,501  2.817,706 

drill  hap  been  set  up.  as  the  Kerr  .3,167.961  .  3.12.5.201  3,125.366 

T.ake  Interests  are  anxious  to  iirovc  3.885,901  .  :i,973.6()1  3.973,1  fHi 

'up  the  propertv  as  soon  as  possible,  4,604.001  4.664.166  l.414.2(  1  4.414.300 

as\  v^ry-P^bPtWial  payment  is  due  4.491.361  4.491.466  .^228.561  ,5.228.600 

in  April,  when  the  pesent  option  pe-  0.2.8,461  .•V.2.S...66  ,.4oo,.*6l  ..fob.CdO 

,  nod  expire*.  7.983,861  . . 


1.114.2(1  4.414.300 
5.228.561  5.228.600 
7.435,961  7,436,6(10 


USED  6,000.000 1 
CORDS  PULPWOOOi 
FOR  $90, 000, 000 


Increasing  Dependence  of  People  { 
on  Wood  Pulp — U.  S.  Pro-  I 
duced  Only  3,613,660  Tons, ! 
But  Used  5,019,000 — Not  a  | 
“Nomadic”  Industry  —  Need  j 
Accurate  Information  as  to  | 
j  Canada  and  Other  Countries.  | 

Washington.— At  a  meeting  of  the! 
Advisory  Committee  of  the  Pulp  i-  I 
Paper  industry  for  the  Department  of  ' 
Agrirulturo.  an  address  on  'Pulp:- 
and  Paper  Kconomics”  was  given  Ivy  . 
Dr.  Hugh  P.  Baker.  Secretary  of  the 
American  Paper  &  Pulp  .Association.  | 
In  this  adiross  Dr.  Baker  referred  to  j 
■  the  permanent  ((iiality  of  the  paper' 
industry  ns  rompared  with  the  lum-  ! 
her  Industry,  which  liad  been  only  a  ' 
i‘‘nomadic'  industry.  He  declared, 
that  it  was  exceedingly  important: 
jtbat  tile  imiustry  should  have  accu- 
rale  inioi  ni.iii<<n  as  to  liovv  conditions  ! 
|Vypre  in  foreign  countries,  including  I 
Canada  I'he  address  was  in  part  : 
a.-<  followp-  \ 

“The  fuiriamental  national  eharac-  { 
lor  of  tlic  pajior  industry  is  evidenced  ' 
liy  the  iiicicasing  dependence  of  the 
peoide  of  Ibis  country  upon  i>nper  ' 
and  otiii  1  products  of  wood  pulp.  A 
day  ol  Im.-incss  life  or  domestic  life 
111  this  countiv,  without  the  help  of 
paper,  would  bo  almost  Ineomprc- 
|hcnsililc  It  would  lie  riiaos  indeed.  ' 

1,100,188)  I  nun  Uiiiiadn. 

“In  1923  it  is  c.'-tim.Tted  that  we  • 
used  .iiisT  a  imie  nv.  i-  6,06(),6(lO  cords 
of  wood.  V, lined  at  something  over  1 
$96.(1(16,0(46.  Dili  ing  the  ye<ar  we  im-  ! 
ported,  entirely  fioiu  Canada.  1.160,- 
066  cords  of  wood  Uoi'  the  same 
year  it  is  p.stimatcd  that  wo  n.sed  5.-  I 
,616.660  tons  of  wood  miip.  though 
wc  produced  but  3.5i:i.560  tons,  im- 
p.-irting  tbe  n'ina  n  ng  .iiiioiint  coii-i 
snmed.  Yhis  use  of  pulpwood  and  | 
pulp  resulted  in  an  e.stiiuated  produc-  I 
lion  of  7.198,666  tons  of  paper  of  nil  , 
grades.  It  is  safe'  to  estimate  that  i 
of  (He  7.606.6(16  tons  of  paper  pro¬ 
duced  in  tlie  Uniti'd  fstalos  in  1923 
more  than  95  per  cent,  was  made! 
wholly  or  in  part  from  wood  jnilp 

■'Tlio  )va)icr  industry  has  hocome 
imif'ed  a  wood  using  industry,  more 
and  more  dependent  iii>on  a  steady  1 
sniiply  of  wood  from  the  forests  of  ^ 
this  country  Wliile  the  paper  in-' 
diisti'.v  uses  but  f  per  rent,  approxi-  ' 
inately,  of  tlie  the  total  annual  wood 
cut  of  tlie  (oulitry,  yet  it  must  have  , 
this  wood  moving  to  ibe  mills  in  a  ■ 
steady  stream  ilirnugli  the  yenr.  i 
>(•1  ".Nuniadlc”  liiiliislry.  'i 

"Tlie  lumber  Industry  has  often  : 
been  called  a  nomadie  tiidnstrj-.  Over  | 
against  Ibis  idea  of  a  nomadic  indus¬ 
try,  we  ivnovv  tliat  the  paper  industry  ! 
is  an  unusually  permanent  industry  , 
in  sections  in  which  it  has  been  de¬ 
veloped.  Large  capital  Is  involved  ! 
in  the  building  of  pulp  and  paper ' 
mills,  and  mills  cannot  be  moved  ' 
eeonomiealiv . 

■■'rhe  fact  that  the  paper  Indnstry 
is  a  wood  ii.siiig  industry  is  of  such 
recent  accept;ince  in  tlie  Industry  It-  I 
self,  generally  speaking,  that  the 
average  paper  maniifaetiirer  lias  not  , 
yet  come  to  think  of  himself  as  a  \ 

1 'intiir own.' r  and  as  .1  luniliermrn  to' 
tlie  extent  to  wliieh  be  harvests  and 
uses  finilier.  'I'he  experience  in  tlie 
Scandinavian  countries  .and  in  otlier 
foreign  coiintiies,  and  the  more  1  e- 
rent  experienee  of  some  of  oiii  mills!  - 
In  the  South  and  on  the  WC.-i  (  oast, 
indicates  that  the  owner  of  a  self- 
eontained  mill,  parilciil.irly  as  he 
comes  to  tile  luacliie  of  forestry, 
niu.st  become  a  liiml'ci  man  that  be 
may  use  all  of  Hie  foK  .--'  in  the  most  | 
effective  way  1 

1  oinplele  Mali'tics  Needed. 

lias  Ik  ('ll  ponded  out  in  this  | 
paper  (iifion  lie  ( cononiics  of  pulp 
and  paper*  aeciiral"  and  complote  | 
statistle.s  eovcniig  the  forest  re- 
s()iirces  of  ilic  coiinlry,  (lie  produc¬ 
tion  and  use  (d'  wood  and  pulp,  and 
tlie  prodiiciion  of  paper,  are  funda¬ 
mental  t'l  tlie  satisfactory  I'ontinn- 
anre  of  tbe  industry.  Ttie  industry 
was  fori  (  (I  last  year  to  take  over 
eerlaiii  pliases  of  stallstleal  work 
earrii'd  on  picvioiisly  by  the  govern¬ 
ment  Some  of  tliis  slatistleal  work 
can  be  cal  I'ieil  on  more  effectively  by 
i(ssoeiati<ui  within  Ih"  industry  Iban 
in  aliv  Ollier  way.  We  need,  bow-  „ 
ever,  more  iieciirate  slati.sties  as  to 
wood  production  generally,  an  1  we 
urge  that  the  l*Vircst  Sci-viee  lie  given  1 
the  facilities  to  carry  forwaid  Ibe 
sLilistte.al  work  vvliieb  they  have  al¬ 
ready  tinder  way. 

■Tli'ferem  r  Iib.«  be-ii  m.T(l<“  to  wliali 
till-  loi'o.Mi  gorvlvr  ran  iin'lortak''  Ini 
111''  wa.''  of  -con'iinlc  stiidlf.'i  of  im- ! 
norliinra  to  Iha  piitp  and  papoi  Indus- | 
try  during  tfis  ii'xt  flv<*  ysars  Tlo' ■ 
sei|u<  nrr.  os  oiitllnsd  in  the  impn  ' 
whirti  is  heing  disru-ssed.  niiglit  he; 

•  hanged  so  lhal  a  .otiidv  of  foreal  ; 
iHNOlion  and  tlie  oo.sl  of  growing 
liniher  shall  he  iiii  i  led  birvvard  even  | 

O)  l.he  elinonalion  of  pre.sent  stunip- 
age  anrl  log  priee  studleo.  Wrong, 
foiiii  of  taN.ition  of  foreat  lanids  In 
ihis  ••■••intry  is  tlie  second  most  lies., 
triMtlve  fill'll-  ill  the  using  of  oiirj 
r>.i,.sts  The  i.'ihlh'  should  !>•  made 

t. ,  uniler  :(«nd  thoroughly-  |u.«(  the  ef- ] 
fell  of  v'M'Ug  f'Unis  of  taxalion  and! 
Iiow  111'  ia::ing  of  the  forest  crop  an- 
irial'r  li.-is  'oiied  the  owner  in  many 

,  a.srs  o.  ,  u(  instead  of  to  conserve  | 

•■('Ireat  help  rould  he  given  th*  lii- 
d  i.sti'  hr  i-r'aMng  e.ereful  .sludl's  in 
luo  or  ih'ee  "presen  1  a  1  i ve  .stales  of, 
av  ailahl'  tirehei  i-’ipclv  an't  "f  fiTest  I 
soiN  aipl  tbeo-  relation  t'l  (tie  wood  | 

u. sing  ’ tid u.st rice  S'jeh  a  stud\-  should, 
be  hotli  an  '-itonomp'  and  social  stud' 
and  •-liould  h'  applied  pot  on  «  Ihei.i  ■  ■ 
'tiial  liOsis  t'lit  og  the  praeikal  f  'Un- 

•  lail'.M  of  111'  ojoialion  of  industry 
vvilliin  lli'tse  s'ate.s 

Avrvrntr  Informiitlioi  \lioul  (  niiHilfi.  1 

"It  Is  e'.eeodingly  linporlaiit  that 
I  he  paper  in'lu.sliy  .sli'ioh*  hate  ne,'U-1 
rate  infoi  iiiiit ion  as  (■■  llie  pulp  aiitl  ' 
pap'  i  iiidu.strv  iu  fori  igii  e.,unti-ies.  : 
Ineludiug  ''anaila.  S'leh  inforiniithiii  | 
sh'.uld  indicate  the  relathui  of  the  I 
depletion  <.f  foiesis  in  lliose  eouiitrje.s  | 
to  (Ip-  deveiopment  I'f  Industry,  and 
how  the  ini  I 'aluel  loll  of  iiioilern  nie- 
Ihorls  of  fore.st  practice  have  henefit-| 
e'l  industry  l■•url  heriiiore.  the  paper 
jiidii.stry  of  this  country  should  have 
niustaiil  and  accurate  atatlsth'.s  aa  lo 
produ'  lion.  iiia  i  k*‘lliig.  and  use  of 
pulp  aiol  tiaper  in  f'treigii  ctunlries. 

•'Tlp  re  is  lion  h  that  the  f'oi  e.al  .ger- 
viee  can  <h'  m  helping  the  paiiei  In- 
((tistry  through  more  thorough  atiidle.s 
of  the'  e.  OIIOIUI'  S  "f  pulp  an'1  pallet. 

W'e  aie  'ouutirig  upon  thi.r  lietp  in! 
the  pel  pel  ipii  ioi’  f  >jur  gf'-it  indus¬ 
try.  !l 
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HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydru-electric  power. 

The  large  developtnents  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  fot  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER”  is  aveu'l- 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Electrical  Energy 


REMARLE  COmMOIM 

six  (St  Hydro- i:irv-  Available  (or  nnr  gl 
(rie  I’onrr  pinnta  hour*  per  iliiy  .-iiid 
nnii  liirae  aleam  every  day.  A'*  re¬ 
plant  lleHorve.  otrlctloni.. 


TN  LIMITED 

.ipprusimateix  llOti,- 
606  II.  1’.  avallabi* 
fur  nil  purpoaen. 


KOR  rOWER,  I.IGHT  AND  OTHER  I’lUrOSES. 

Gonrrated  ami  Dixtrilmleil  by  llie 

Montreal  Light,  Heat  &.  Power  Consolidated 


GAS 


Manufaelarlng  mid  III.IrllMitInB 
I'or  UKSiniil.NTIAI.  niid  • 

LUMMKIICIAI.  l.’8i:S  uua 


Low  Rates  For  Service 


Dual  Service 


Iniiuiry  l(ei|ue.ted  .A.IilresH  to 

Power  Hid.,  S.'>  (  rnig  St.  XVe.t. 
'Pel.  vinin  4016.  .  Nootreul. 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic,  Malleable,  Ac 
Foundry  Steel  &  Iron  Bars.  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material.  Wrought  Pipe, 
Forgings,  Screws,  Nails,  Bolts,  Nuts,  Rivet-s. 

Burrs.  Wire  of  All  Kinds,  Blooms,  Billets.  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes. 

White  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 

HAMILTON  -  MONTREAL 


Horthern  Electnc  Compatt^ 

LIMITED 

Manufacturing:  TELEPHONES.  WIRES  AND  CABLES 

- - FIRE  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

Distributing:  ALL  LINES  OF  ELECTRICAL 

— - -  SUPPLIES 

Plant  and  General  Oj91ces: 

121  Shearer  Street  -  -  MONTREAL 

Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  .  Bdmonton 

HElifax  Ottawa  Hamilton  London  Winnipeg  Calgary  Vancouver 


m 
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Mines  and  Mining  Securities  j 

WHAT  20  YEARS  Decline  Ho’Iinger  Earnings; 
LIKELY  TO  6R1N0  Ore  Reserves  $43,000,000 

I  BB  IN  I  Ely  W0I1WL<5:  non_Oi-e  Resei-vps  Ud  $10.000,000— Good  Progress} 


Out  of  Touch 


$254,000 — Ore  Reserves  Up  $10,000,000 
Power  FhnI — Finandng  by  I^oan  of  $3,500,000. 


EXTENSIVE  and  highly  organised  wire 
•yatem  between  our  office*  in  the  principal 
mining  camps  and  our  head  office  in  Toronto 
keeps  us  in  instantaneous  contact  with  new 
development*. 

Such  facilities  are  for  the  benefit  of  our 
client*  and  provide  a  source  of  accurate  and 
up-to-the-minute  information  for  their  market 
guidance.  Have  we  had  the  opportunity  of 
serving  you? 

ARTHUR  E.  MOYSEY  &  CO 


I  Wonderful  Developments  Cer¬ 
tain  in  Quebec  and  Ontaiio — 
Both  Sliver  and  Gold  Pros¬ 
pects  Very  Bright — l-nportsnt 
Reai*ing  on  the  National  Pros-  j 
perity  of  Canada.  I 


;  oeanng  on  iin-  i^anonai  r  ros-j--  «.■■  ■  ,  _  ■  ;  ;,,  v  !  .,10,,,  sr.iMi.niMt  lirn  been  paid  out  of 

j  perity  of  Canada.  -'m;::!;:;  Ilu:^ -.ho 

.It  II  I  I  -I,  I  m  a  double  ma'ir-<^r '’K  clown  Hie  pro-  lO'ii' e  '.'I'""  ^  nf  iOO  (lOO  at' 

Twenty  yearn  is  ns  bui  s  mimito  |  proiliKfiou  was  .!'  ■'  U  over  S I  .soo.ono  j  s  per  fcnl^.  •’’‘•f  '  ’  , 

;whcn  niDasurcd  a^aiD- 1  iti<  hi:  tory  j  and  net  prefit.  s  i/ooii.  with  I  cost;  } 

of  cHilization  o.s  vr  know  it  but  ‘ao-lt  that  there  "a".  ,j  ,,',,0  mO'i  'I'he  directors  men-' 

in  twenty  years,  real  minin-r  histoiw  ^  L; ,  ’  ’  an  alternative  tlie  sale  of  '^ 


242 

Bay  St., 

T  oronto. 


LIMITED 

MINING  BROKERS 
.«!INCE  1904 


of  rlYilization  o.s  we  know  it 


_|ineet  the  diviclenJ  rn'i’i  t  eineni:-;  and  "f  ' 


Securities,  in  one  form  or  another,  are 
w'idcly  distributed  in  Canada.  They  are 
held  by  a  vast  number  of  people  of  whom 
it  is  estimated  that  not  less  than  90%  are 
without  regular  advice  concerning  the  secu¬ 
rities  they  hold. 

Beaty’s  Service  to  security  holders  has  been  de¬ 
veloped  to  take  care  of  this  advice  problem  We 
consider  the  work  Involved  In  the  light  of  a 
national  duty,  the  performance  of  which  brings 
Its  own  reward.  There  is  a  direct  saving  to  the 
individual  and  to  the  nation. 

Those  desiring  to  be  kept  informed  regarding  any 
security,  or  who  haye  an  Investment  problem 
which  Is  bard  to  solve,  are  Invited  to  avail  them- 
aelves  of  the  facilities  which  our  Service  affords. 
Those  who  make  Inquiry  place  themselves  under 
no  obligation. 

J.  G.  BEATY  &  COMPANY 

INVE.STMENT  BANKEBS 

6  KING  STREET  WEST  -  -  -  TORONTO 


ASBESTOS  MINES 

'  LIMITED 

MINF  AT  EAST  BROUGHTON,  QUB 

Asbestos  Cements^  and  Asbestowall 
for  Plaster  a  Specialty 


HEAD  OFFICE; 

JACOBS  BUILDING  -  MONTREAL 

Branch  Offken:  Parti  llamburs  Yohohawn 


Right  from  the  Mines 
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incrc-'ifv'  n  t.lio  di-id':nd  rat'  .Jhouid 
I  rfunain  in  abos'anrr  until  the  pov  ci  i 
'situation  bar-,  hr- n  t,i,Uiii-r<j  to- 
adds  ih«t  during  'b'-  roinfa  1  Hiivcl' 

'  ,;hori  lUTiod  of  It'.  r  \1;ri  Ti'f  the 
ii-onii>'iny  has  d't*i'''  cd  U'  divuiir'l 
i  01  lai'3Pr  promit  on  of  it.,'-  tj.riif't ‘ 
!  than  any  ol  the  utli'T  lurn'  sold, 
'mining  rompanior  at  prci.cnt  oper.at 
I  'ng  in  any  part  of  the  v.orld,  I'hc 
!  .■'Iia.rrJioldrrn  now  iMipbt  r  ut 
i  of  "i.Od'',  and  mnrr  ihttii  !'2  per  '  np.i 
i  of  the  stock  is  tuld  in  f.jnada 
I  lif-a.lmg  w'ith  the  tului*'  i./i'o  ■  , 
^  it  Is  iit.itcd  tliat  ihn  lurri  a.-c  in  thr  • 
jf.i|W(r.ity  of  the  uiijl  t<i  S.O'Ui  inii'  pri  ' 
(day  V.  ill  lie  an  ai<  onipl  rlu  I  lacT  at  , 
'an  early  datr  A  coni iiiuaru'.  of  .->1-  i 
listartory  labor  ronditionn  is  anfi'i 

iiyalrd,  1 


in  twenty  yrar.s,  real  minin.-:  . rMin  ierc 

ha.s  horn  made  hy  the  inincj;  of  lor  ivu-ordin;:  ;i  '!r|M  :i  o"  1 

.Northern  Ont.arto.  |ihc  year',?  operai’ori:' 

_i  Statist Icp  arc  always  di  j  .  I’ioIkiJi-  t)ro  Keseinc-  at  S.'dl.tKtii.tkri. 
jly  nothing  is  more  interr.-tirm  to  The  bright  frai  m  e  of  ttm  1 .  port 
tlie  a.verage  man  than  a  inass  of  fig-  thr  inrreaae.  in  orr  r.’.'emr.«  froiu  1 
■  iires.  But  in  an.v  effort  to  eiitimatr  |  GuR,;i22  tons  tfi  li.  . '17.712  lon.s.  "itli  | 
the  importance  of  the  mining  liidii.s^  j  an  estimated  gi '  value  '  f  '■7>':,-| 

!  llry  to  our  twin  provinces  of  Ontario  I  HGl. 036  as  rompai  d  "Uh  *  I2,2‘;''.l’'!*l 
!  }n.nd  Quehee,  or  even  to  this  .great  at  the  end  of  th*  pi  e-,  lour  ;,<ar.  i  lii  :  ' 

I  Dominion  of  oin  s,  it  is  neees.uii  y  to  reprfii:;ents  a  ga  n  '■  mcr  I'i.Oimi.uOu.  .  T'  I  Ur’ 
I  delve  into  figures  a  iitf.  But  we  Ore  treated  diiri”;  the  \<ar  would 
!wiH  make  it  an  brief  as  possible  by  inf.nn  an  addition  of  over  J2o."'nri  1,-,^  p,- 
|;«iylnt  that  in  three  branches  of  bno  |  i"  - 

mining  alone— namely,  gold,  ril\ei  >o  rmiaeiliatr  ii.crra  c  in  Id lidcii.J. ‘  i ..  in-. 

!  land  niekel-mctats  to  the  value  of  jn,p„rmm  ,,,mounrc,r,.rn.  . 

I  iapproximatr.ly  560O,00O.n00  have,  been  i  ^  rin, 

I  delivered  by  the  mines  of  N.'r.rlhf  rn  j  ,j,inr.  who  de<  l.nv.  iimi  the  dii  ft 
lOntaj-io  to  the  marts  of  trade  in  that  .,,.p  .„ji]  .,|  opimon  that  an 
,  !  rhort  space  of  twenty  year, =  j  increatv.  n  the  d:- idtnd  rat'  .Jhoui 

Twenty  Years  4cn — I  nhroken  YY  il*  1  rfunain  in  abe5’;inrr  until  ijir  pov  c 

I  j  dernesft.  }  situation  haj--.  hr- n  t,i,Uiii-ed  li 

Twenty  ye^irs  .ago  that  p.uit  of  '  adds  that  during  'b'-  r-unpH .  Hiivel 

lOntarif)  and  Onebec  which  lies  no  th  ''hor'  period  of  It'.  r\l;rcTi<f  th 
oft.be  |■.■lnadi.^n  Pacific  Railv  ,t  v'c  ! '■''inpiny  has  d'sno  ed  iv  diviiiird 
main  line  ■wa;-*,  to  all  intents  .ind  •'*  laegrr  promit  on  m  n,.'-  p.ic.ru 
puifosns,  an  unbroken  wlldcrnesr.  j  any  ol  the  utli'T  lurrc  gol 

-1  In  a  recent  m.aga7.iiie  .irticle,  ,,np ,  ^tihing  eompanior  at  prei.ent  opri*a’ 

I  American  write,-  has  described  it  as  I '"K  ^ny  part  of  itm  world.  In 
"I’lhe  heart  of  tl.e  wildest  woods  on  ^  "‘"t'l’fi-  m  r^ers 

r  the  North  Ameriean  continent  '  A.id''”' 

that  wa.s  a  verv  apt  dr.^criptfon  1 'V’''  ‘  , 

twenty  years  ago  Kven  the  Inm- i  .  "talmg  with  the  tuluic  pro  I'lTt 

berman,  who  m  .  an.vda  ha.s  alwvays:'' 

been  in  the  vanguard  n,  ih-  opening  I  'f 

i.  wi„|dav  V.  i  1  lai  an  accompl  rhf  I  laet  a 

up  of  new  lands.  ha<i  lu't  liegiin  hm  i  •  ,  ,  .  ,  _ 

...  ,  ,  -  an  earlv  date  A  coniiiiuanc<  of  .->1 

.10b  of  harvesting  the  (ore- i  rrop  of  ,  .  ,  .  ,  ,  _ _ • 

,  ,  J  r  J  ,  u  'istaetory  laho  ronditionr.  is  nnit'i 

that  ynr-t  domain  l.ittle  did  he,  <  ,1 

'dream,  as  he  gared  skyward  to  est!  I  *  ■*  '  .  .  ,  , 

mate  the  ■we.alth  available  that  under  !  *  aiiiLul  t)iit^n|t,  . 

hfs  foot  would  he  found,  in  (be  vears}  During  i.Tie  pi.iFi  year  e.vpenditui'c 
ito  rniim.  drpn.sit.;j  of  precioiiK  medrilf  Tin  l  apitfi!  aeeoinit  amounted  lo  S2, 

I  whose  value  would  nian.v  times  ex- ;  ukd.jiS,  <  ompo-ed  of  the  followin 
i  ncfl  that  in  which  hir,  interest  la.y.  ,  items;  nalance  of  purciia.-'e  price  o 

'  Lrentesf  M^ineml-lieariii^  filstrfcL  i  5<‘hinnarher  Mine.  $Sk8.7;)Uno;  pijn 


;i,a1  eMi'i'icnre  tloTier!  as  ail  a.lernativ,.  me  ..-iie  Ji 
t'A)  on',  on  Dll'- ‘'i'-r- in  ''I'ith  the  company  s, 
’  '  '  Irunds  iind  hern  invested,  but  they  re- j 
!  jf<  tr.;i  itiD  owing  to  the  hlgii  class  | 
;.'.:;.(t<i1>.0(ri.  i,'  i-^rioi  of  1111"-'  invetitmeufs  and 

f  ihe  Tport  the  probable  difficulty  of  y^i'^vestJj^ 
fi-ve.''  from  1.- Mo  as  sr'at  advantage  in  the  future. 
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PERCY  LUSCOMBE  &  CO.  LIMITED 

Recommend  the  purchase  of  the  Shares  of  the 

VIPOND  CONSOLIDATED 

Around  present  levels. 

’'^7^9  55  St.  Francois  Xavier 


Lakeside  Lorrain 

'T'HE  market  has  readily  absorbed  all  offerings  of  stock 
and  we  anticipate,  with  the  turn  in  market  conditions, 
ensuing  advances  in  the  price  of  the  shares.  Orders  may 
be  phoned  or  wired  at  our  expense. 

F.  G.  OKE  &  CO. 

Members  Standar'J  Stock  Excliangc 

34  KING  ST.  EAST,  TORONTO.  PHONE;  MAIN  4440-1 


;  On-oe  s  psured  of  n  i-tahlft  market.  1 
sinuithpeie  will  become  produce-'-i  and  I 


Itomf.;  Ralancc  of  pureba.-'''  pricr  of 
Schinnnchcr  Mine.  $S88.7;)Uno;  plin* 


NEW  STOCK  OFFERING 
OF  NORTH  COLONIAL 


“  |to  he  one  of  ibc  wnrM’f;  greatest 

- — _  .  .  '  .  .  .  - - I  ininrral-bcarlnv  di.-.trlctr  with  po 

NEW  AGREEMENT  SALE 

UATTir  CTflPlf  AT  enough  to  supiiiy  the 

IlM  I  III.  0 1  UvfV  HI  lUMiworld's  needs  for  a  lifetime,  silver, 
_  I  unexampled  m  rielinep;,;  and  gold. 

Torrmio.—  Shaivholdere  ot  Hattie  "APO^sihle  to  e-dimate 

iold  Mines.  Ltmjled,  a.t.  a  :  peclaD 

itprUnii  HpproA'ciI  Uip  I'omn  i ^ron  found  that  nn  f>f 

rerun  men  da.tion  (hat  tlio  o]il  .igree  - 1 wmild  be  made  to  appear  n 
rent  witb  Mer.'.rs.  Rntlei.  Paiiasfi-r^**''*^''^'’®  flcveiopmeai  of  lo- 


N'ow,  after  tbe  latirie  of  only  t  wen- 1 ‘tddit  one.  .57b3,d(Mi,ii3 ;  islai'd  Porta.gc 
tv  ye.ars,  one  e,ati  igee  in  that.  North-  1  nower  developinent,  .'5S0n,l.Vi  lb.  and 
ern  Mnipire  an  btm  already  proven  ; 'nllings  di.eiposal  alte.  .tSI.lG'l.du 
to  he  one  of  ibe  wnrbl’f;  nre.atest  Dealing  with  the  power  .l.■'velr'p- 


jv.o.esa.ten  .vin.iH.rio  $2n,i46,:.ra' 


An  effort  is  being  tnado  by  bho  of- j  Torrmin. —  Shaivholder.--  eit  liattie  f-tt'ent  imuoi'sipie  to  esin 

fleers  of  XoTth  rolonial  Crold  Alinef.. ^Ilnep.  l/tmjted,  n-l  a  ^  '"a Her  of  far 

Tdmited  w'hose  authorised  capital  l<;.  approvctl  tie  comn  •ttee'.'i  j  'S-'  that  an  rjt.imat 

$'iO(H)  000  in  share"  o*  a  na  r  va  llie  of  ! '  aaree  - 1  wriiild  be  made  to  appeal 

.$l'ea.Ji.  to  secure  ^uffJ^Vent  IddI  I "'7'  Inorrow  ’ 

tioMl  funds  to  enable  development  O’Neill  be  lerminafetl,  and  1 1^°' ^w. 

•work  to  be  continued  and  a,  now  mill  Iw'-  f'O'-d  IP'-  ‘t  I  Oiif  Ainra  in  20  Tears. 


TWBiTV  MILLION' 
DOLLARS  A  YEAR, 
FOR  HOLLINGER' 


.7^'"62  .,  then  if  may 'be  expect.ed  that  the  in- j  I 

■}  gV.yiv''  9'jr>'7r'7  ' '  v.iiv.v  dastrial  project  In  wh  ch  we  are  In- i  > 

01,11  n  Mr  ’  .1:1. 4r..'  v.'*7i7  ■r,.3.2e,(i;  tereeted  and  which  will  mean  so,  | 

Tcai.-  ■  I" i??.  I: 

I  i.iBhiim-  rcaluod.”  1  i| 

r.:?-  nab  Tho  refereue  Of  Mr.  Sloan  Is  con-!  |: 

T,,y  f...  :.'j",coo  .scKi.eer,  .slderofl  to  be  In  connection  wuth  1  | 

I  s.  hiima-.i!':!  ..  ses.vj.ri  _  !  pla.ns  of  < 'onsolidatod  Mlnliyg  &'  I 

.•iiiiu'i..  .  '•■.r'ir.3.,~ie’.  “ '"n.ivii  .3,9130.7711  Smelting  Company  for  the  expio  ta- ;  | 

T-caj,  .  T3r,,',s4,4!io  .t;2,7i4.22rt  5;9.i4ii.52'd  tion  of  its  copper  jiropertloE  on  X'an-  j, 

_ _ _ _ _ _  !  couver  Island,  where  larjfc  hodie's  of  il 

:  ore  have  been  blocked  out.  '  il 

aeeompll.shed  at  very  little  extra'  ■  j 

coi-t  Ihcse  eomnarison.s  show  that  ■  I  I; 

!!v:S-Lr;ndt^*tXTne^  GOOD  RESULTS  SECURED  ii 

undert: round  workings  amounted  to  «»i.  mm.n  a  i 

;in  sSri  MINING  CORPORATION  ; 

!n  ore  hroken  amounted-  1  TT  .  .  ' 

to  15St,r.oo  loTiP,  ITif*  new  workijig^^  (rmtn  tne  J/ontion  nnreau  o!  J.hej 

and  t.ljo  inuiins  FinaH-Olal  T^raes^)  j  | 

CharRt'H  $4,4CM40y6o  r^n/fmY — fnllnwimr  has*  ll 


GOOD  RESULTS  SECURED 
MIKING  CORPORATION 


Special  Anajysw  of 
!  Shows  Remarkable 


Report  ■ 
Results ! 


'  values,  but  not  yet  high  grade  vein  1 
strong  and  wide-.  South  rhows  16, 
ins.  wide,  of  which  10  iu-s.  high  grade, 
2,006  ozs.’* 

It  is  pointod  out  that  the  sub-level 
mentioned  Is  100  feet  above  the  third 


tional  funds  to  enable  dev-elopment  f "  ,  ’’y,"' oe  lerminarcti,  aim  u  .  r,  ,  ,  ■  -  •  ,  _ -  1  tnaree.s  Ijondon. — The  following  cable  has 

’work  to  be  continued  and  a,  now  mill  -20,000  share.^  he  so.d  .it  10c  a  Beal  Out  At nra  in  20  Tears.  An:.l««5«  nf  RennrI  Roughly,  t’,u  per  cent  more  work-,i>,^T^  received  In  London  from  the 

to  be  installed.  'Phe  stork  of  th -s  option  was  alco  After  recording  Dm  history  Aflnly»i.T  of  were  driven,  and  7  per  cent. '  ,  °  Tomthc 

company  was  offered  some  months  30.'),n00  shares  at  a  like  raetal  raining  m  On’jn'u  during  the  !  Shows  Remfvrkab.e  Results  i  r,j-p  broken  at  an  increase  In  -  lining  Corporation  of  anada. 

ago  by  S.  .H.  Powell  &  Comnan.v,  and  ■  '9-  cash  paiment  of  $3,000  h,>jf  twents'  tenrs  m  thi.i  brief  wav.!  I-lriider  New  Milling  Capacitv  cost  of  a, bout  10  per  cent.  This  “D'''Vclo'pment  sub-level  by  raises 

lator  by  TV.  H  Cmw  of  New  YOTk.  j one  is  iemrted  to  :-;rx,eul.de,  on  lira  ■  .-Eleven  Miles  of  Workintrs  i  spells  effi'uency,  and  lea.ves  .Mr.  shows  increasing  r  ohness  and  width 
who  succeeded  the  former  firm,  but  before  April  1st.  An  additional  probable  pro.gre.ss  of  ibe  noxt  twepiy  i  a  jj„.i  n..v:«o  Y»ai-  Peewfite  an-l  Iiis  enerretie  .staff  open  p.-rfi,  ipvel  woods  north  shows  silver 

insufficient,  was  realized  to  enable  I  years.  In  doms  ,o  it  Is  nor  at  all.  JfnZ^nnnn  comnlimenta  of  other,  ♦  J  i2  \  a 

the  plana  to  be  carried  out.  '  ^  hard  to  concHive  of  iiiidiuiiy  s  nn  kel  '  ''■'lay  Run  Up  to  $10,000,000.  mining  men  ' 

;ten  eeiitsi  In  he  paid  at  the  rate  of  ^  _  tv,  t,  i,  _  -i  strong  and  wide-  South  rhows  16, 

The  vice-president  and  managing  I  $6,000  a  month.  H  these  two  options  ^  I’’?,!  f  ^  ,»•  h  r„K«tt  n„ne«..  of  nvoTiei  u  - ‘"nfJ  a  wide,  of  which  10  ins.  high  grade, 

director,  Alexa,nder  McKinnon,  has  I  are  earned  out  it  will  witb  ibe  first  i  K'-iti  -  lor  the  r  J  ren,  the  roha.  t  Bureau  of  model  of  clearness.  niit  itextntalns^^oooozK- 

taken  UI>  the  work  of  fineneiTis-  and  L„i,,  .v,,.-  i,in  umi  mctiil:  th!;it  silver  rM’diietinn  will  The  f  ina.iiciat  rimes.)  much  detail,  also  vei-y  cleaj-  if  one  ^  ^  ,  I 

.etock  Is  hein-’  offered  ai  lOc  a  ’-hare .  '  ■  [grow,  in  spite  of  Coliilt  deca-'li  .".ce. |  f'nbalt.  -  llverj’body  expected  that  takes  the  troiihb-  t,i  read  it  It  pointed  out  that  the  sub-level 

to  the"  old  .shareholders  wrho  na.id'  Y’re'irienl  YV  W.  Kutle.'  expiesst  d  '  l.s  nssured  bv  (lie  splendi'!  develop- i  HoUinger  Cnn.srdidato.rl  would  show ;  leaves  little,  if  u.i.' thing,  unsaid  One  mentioned  Is  100  feet  above  the  third 

from  3*Ye  to  lOe  a  ".hare'*  The  nro- i  eoniidence  i.i  tlie  propel  ty.  Cap- 1  nients  of  the  Last  eighteen  ni'intbs  in  |  dej  rea.se,d  profits  and  production  on!  can  see  what  part  of  the  mine  pro-  leavl, where  a  largo  amount  of  silter^ 

ncTtv  s  located  ibriiit  two  mllec  from  I  '-Hin  Mayot  of  thit;  city  ha.s  be  n  ccbl-  Soibb  l.orr.iin  .ind  (low  gniidn  ;  .ind  a-  toiint  of  the  power  shortage  in  it.s  j  dueed  the  Inilk  of  the  ore,  and  can  bas  already  been  sloped  out.  A  raise 
the  Tana  (Ilian  Northern  Railwav  line '  d  rec.torare  replacing  \.  D.rthat  within  twenty  yean  the  corabtn-  annual  report  for  1P23.  Therefere.;  tell  how  each  indivldiud  vein  is  pro-'has  now  been  put  up  from  th-esuh-- 

u^v'AtikXn  ^ntirki  in  the  Ra inv  !  i^'l  Kold  output  of  Northern  Ontario  when  declines  were  shown  no  one  '  gresslng,  Hme  are  some  of  the  high  level  teiwnrds  the  surface,  and  the  de-| 

River  district  ’and  xome  development !  l^nd  Oiie.her,  will  have  exceeded  that  i  "as  surprised.  It  was  also  no  news,  lights  a.s  secured  hy  a  little  explora-  vclopment  ^ult^tght  up  to  <Jate, 

wort  has  alr’endy  been  done  on  the  cva.nide  Plant  to  take  the  place  of  ibe, !  of  present  only  nval-South  Vfri  j  <bat  a  large  gain  had  been  made  in ,  (ton  and  development  work  on  the  shpear  to  have  been  most  satisfac- . 

property.  The  surface  plant  con  older  aina.Iga.mati.in  pvO(4.ss.  which,  |  fu  n-quires  no  .•me;..'  .rtretch  of  the  |  ore  reserves.  ,  part  ot  the  writer,  from  the  report,  itorv.  ! 

of  ton  hiitMi-neva  tuo  ooiitr,  it  (-  ,.-oi  cnor,-,  "n  to  ■''7  1 1133  gin  .it  lon  •  'The  iiew's  111  Hollingoib  lepoft  is  Ol  0  rf-sorvcs  aiT.  now  .v6  million'  The  last  sentence  of  the  cable  re- 

ment  inelude.s  J  l^^ip  liSK  per%-nt  of  the  va^  'ho  mo.xi  optimistic  state- '  7'i'«;hW  ^  ‘he  tabulated  flgui'ce  dollars  of  $3  ore  .against  $43  millions  f^rs  to  the  YVatson  south  vein,  where 

mating  plant  with  tavv.  arcomp^s-  the  capacitv  irtons  per  dav2^  "c  have  ever  seen  in  .‘ri-d  !  f  new  underg^^  -  dev^lomnents  have  al^o  been  most^ 

eora,  etc  The  company  cont.em- j  fort  w  li  he  made  also  to  Improie  ibe  | concerning  the  mming  prohahilities  7  V,, '  nrtvLwv"  enl^fd^Boe  the  V  ^  J*'"’-  77.’^"'*’'’'^  ^h<*  satisfactorj..  | 

templates  the  erection  of  a  Ipft-ton  power  .situation.  i^f  Northern  Ontario  and  Quebec,  was  .  7'  >,f,iiain,^^  .rnine-^vm  surface  :  ' ■''hows  .•52,650,1)00  of  $25  -  •  i 

- p  3^ - 1 ^  ,  new  mining  house  ' 

MINING  MARKET  OPENS  IN  TORONTO 

-  .trying  to  use  his  exact  wordw.  it  was  ,  underground.  Tlie  amount  of  work  j  oue  (,uarier  rame  from  above  the  425  !  _ —  - 

Toronto  Mining  Market  Traneaciinns  for  Tr<M»k  Ending  Feb,  I9th  effect  that  IhOvSC  raiucs  ^  '  lionc  lindei’cround  last  year  by  (rcn-if^pl  level.  Almost  iiothin^^  was  i  ^  Ta 


ncTtj-  s  located  .about  two  miles  from  I  ''"lyot  of  thi;-;  city  !m.s  be.  n  add- 1  SoiHb  l.orr.am  .ind  (iowgniid.a;  .-md 
the  Canadilan  Northern  Railway  linej*^"’  h>  tho  d  rec.torate  replacing  \.  D.jthat  within  twenty  yean  the  corabin- 
ueav  Atikokan,  Ontario,  in  the  Rainv  p*a"h^-  |ed  gold  output  of  Northern  Ontario 

River  district,  and  some  development  j  - - l^nd  Quebec,  will  have  exceeded  that 

w'ork  has  already  been  done  on  the  cyanide  plant  to  take  the  p1ae.e  of  the.  Dif  Us  present  only  nval---S>outh  Vfri 
properly.  The  surface  plant  con  older  amalgamation  pvoce.ss,  which,  jt'*’  I  '-iiuites  no  ."real  ."tretch  of  the 
sists  of  ten  buildings  and  the  equip-  It  l.s  claimed,  will  save  from  20  to  25 1  hnagin.ition. 

ment  inelude.s  a  10-stamp  a.malga-  per  ernt.  of  the  value.",  and  increase!  ^Yne  of  the  niosi  optimistic  state- 
mating  plant  with  twn  air  compres- '  the  capacity  75  tons  per  day.  An  ef-iineiits  wc  have  ever  seen  in  prini 
eotrs,  etc  The  companj’  cont.em- j  fo,-t  w- 1]  be  made  also  to  Improie  ibe  j  concerning  the  mining  piob;ibilities 
templates  the  erection  of  a  100-ton  power  .situation.  i^f  Northern  Ontario  and  Quebec,  was 


MINING  MARKET 


11^24  Price  rapg^ 
l^igh  Low 


Toronto  Mining  Market  Traneaclinns  for  Week  Ending  Feb,  I9th 
BunpUed  b.v  J.  G.  Peaty  ('n  ,  XoroTito. 


Low  STOCKS 

GOIsD 

T?'a  Algonquin . . . 

^>4  Apox.  .* . . 

4  Atlaa  .  . . . 

b8  Arionaut . •***.* 

4  Baldwin.  . . 

i  'li  Beatty . . 

Righta  on  Beatty. 

n  Biiigood  Con . . 

4  Buckingham  . 

*i  Boeton  <  Teek  . 

Chapit  Hughuf*  . 

4  ^  Glifton . 

F*  Columbus  Kirkland  .... 
2.y>^  r oo  Weet  Domu  Lake  . . 

14  Da\id««n  Cona  . 

4  Davidson  Rt£ . 

17  41)  Dome  Mines,  Limited. . . 

1  Dominion  Kirkland  .  . 

Goldale  . . . 

?  Gold  Reef  . 

6^4  Hattie  .  . . 

11  RO  Hollinger  . 

H  Hunton  Kirkland  ...... 

20  Indian  . . 

0  Inspiration . 

7^  Keora  . 

Kirkland  Lake  . . 

J)  46  1  Ake  Sht'fe  . 

20  T  lobel  Oro . 

17  20  Mclutyre . 

21  Moneta  . 

11%  Montreal-Timnrio . 

^4  NoTvray  ...... 

no  "Night  Hawk  Pen . 

*  Pore.  CroYVYY  . 

I  Vj  Vorc  Tisdale  .  .  ^ 

*  1  f 4  Preaton  East  Dome  .... 
121  Teok'Hughes;  ..... 

Thompson  Krls^  .  . 
^2^  Tnugh  Oak  BiHnside  .... 
16  V’Yckeri  . .  .... 

Vipond . . 

^  Waken  da  . 

a  Waaepika  Con  , .  ... 

4V^  West  Tree 
227  Wright  HargTeaY<»fA 
SILVER 

?2  Beaver  G on.-'Clidaled 
.•V)  t'apitol 

SH  OaatlR 'Trethewey 
210  ConisgSR 
/•9  t  rown  Reeorvp 
111  Everett  Mmep 
17,')  Keeley 

Lakeside  Lorrain  .... 
20  !,/8  Rose 

Ijorrain  Cor 

lOS  lyorrain  Trout  Lake 
12  MrKin  Dar  SavMe 
2*1^  MiniugCorp  of  Canada 
610  Nipissing 
1  V  Ophir 

0  Petersen  Lake  .  . 

*)<>  Temiakaminc  .  . 

7  Trethewey 
IIH  Wettlaufer 
Total  Sales  fer  Year  t3  lOS 


Share  aalre  Open 


1, fif'd  Ifi  .U 
71.050  -45 

1,0(»O 

700  T-*4 

2.060  11.95 
2,900  7L: 

2.200  :17H 


|U»  liie  effect  that.  IhOvSc  raiucs  whith  faVinr  undcrcpound  la«t  vear  by  Gcn-i  ’^l^xvpV  abovo  the  425! 

|had  alrcudy  hoccne  iMXKlucers  would  err^Vhrtgor  B?1^  i  Kwn'rti  below ^  i  ^oronto.-.Vnnouncoment  is  made 

<  hVlnge  »'ontlnue  to  produce  for  a  seneration. ;  ^ork  about  which  hardly  a  word  has'  ,,^g(  development  work  election  to  membership  on  the 

and  that,  by  reason  of  new  di.senv  ;  reached  the  public— added  no  le.ss'„j,g  foot '  S'iatif'tt-rtl  Stock  &  A1  ning  Kxchange 

H  \i  cries,  the  twin  provinces  woiibl  be  an  ifhan  eleven  miles  of  workings  to  this,  y  little' drifting,  but  con-'of  H  P.  Bellingham.  Mr.  Belling- 

^  Important  tactor  In  tho  worlds  nro-  grcHt  mine.  This  tremendous  amount  able  ,.,.os.scutting  in  prepai-ation  imusuailv  well-known  in 

+  Jj  duction  of  gold  for  centuries  to  come.  I  of  w'orking.s  Is  in  addition  t.o  storing,  f,-,r  ,i,rt  i,jr)cking  out  of  ore,  was  done  uniisiiaii.  veil  kn  n 

^  Bea.ring  a  NaUoiiiil  ProsperitT,  1  whicli  leached  ivcord  prop(.irtions.  ,,,,  ,1,^  125ii.  lino  and  155()  levels.  Northern  Ontario  mining  and  Torom 
+  1*  Then  when  one  traces  the  flow-  of  Tb.^‘  Iiollin,ger  stopcs.  made  lasi  [■[,,,  shaft  nearest  the  McIntyre  was  to  financial  circles,  having  foimerix 

Z  new  wealth  from  its  source  at  the  ."'ould  if  erouiK’d  together,  hnr>-  ,  Vieen  asfdstant  manager  of  the  Kerr 

+  3H  mines  as  Mr.  Balmer  Noilly  has  done,  YY  oolworth  Building.  In  a  “follow  up”  to  the  annual  re-  Mines,  I-cm.ted,  :B.  (  oha  .  ,in 

4  through  the  voriour.  channels  of!  *'■”  wasj  tbe  Northern  Miner  sa>xi  this  for  the  past  two  years  h^s  conducted 

trado.  and  finds  tJial  a  benefit,  direct  ! -  -  '  - !  “All  oxpansion  plans'  at  investment  bus. ness 

J.JJ.  iiidli'ert  accrues  In  nractlcallv  *  -*11,11  i^oUlnser  are  based  on  sevem  Offices  are  be.ng:  opened  at  -o  - 

Tinph  every  Citizen  of  our  I  ominion  one  the  b.an.i«  |  T1  quotes  tbe  general  Toronto  imder  the  na^ 

-  ^  can  probably  hotter  aproclate  that  have  learned  „,anager  as  saying  that  there  L  more  <>•  H.  P.  Bellingham  &  Co  .  and  it  is 

7,  the  mining  in  iiistrv  has  a  verv  di  difficnltjes  as  present-  ore  of  this  grade  than  anrfhing  else,  the  intention  of  tae  new  fnm  to  rpe- 

"  ^  f  h.  '  ly  exist  ,.in  best  be  surmounted,!  This  is  the  first  .leftni+o  euillze  in  mining  seeurit  es. 


+  Then  when  one  traces  the  flow-  of  Tb.^‘  Iiollin,ger  stopcs,  made  lasi  (-f,,,  nearest  the  McIntyre  wa 

_  i.J  new  wenlth  from  its  source  at  the  would  if  erouiK'd  togethci,  bno  ,1,^,-^  ,g 

+  8H  mine.s  as  Mr.  Balmer  Noilly  has  done,  YY  oolworth  Building.  In  a  “follow  up”  to  the  annual  re- 

.  :  thvoiip-h  the  vnrin,,".  eh-..,r,oi=  ef :  Ynd  pJl  Ihis  extra  uew  worK  was]  Northern  Miner  sa>X!  this 
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4'  j  '  through  the  voriour.  channels  pf '  extia-  u  w 

trade,  and  finds  that  a  benefit,  dliei’t  ' -  -  '  - , 

“ or  indirect,  accrues  lo  praellcally n,,.  ir.  the  hn-i.iia ! 
tineh  every  citizen  of  our  Dominion,  one  who  hive  learned  '  ^ 

-  can  pmbahly  better  appreciate  that  iu'i^VXh  present- ' 

h.as  a  vei.v  di  j.^.  ^  surmounted, 

-  i  reel  hearing  on  our  national  pros- 

^  perity;  that  i  means  profitable  em-  ^-n,  ,„orc  rapid 

t'nfh  ployment  tor  Labor:  makes  new»  mar  Ontario's  prospects 

kets  for  the  mannfaciurer  (he  f^rimast 

wholesalor.  .ind  the  retailer;  attracts  f„ifiimcnt  when 

’N  new  capital  from  foreign  lands  for  ,,  '.hat  railway  facili- 

Ki,  nvesmenl.  In  brlet,  that  it  is  an  provided  before 

-t;  -IndustrA'  in  whub  ever.v  reader  oi  of  On- 

au  this  publ.ea Don  has  an  lutere.st .  wl.e-  ^  Provinrial-ownod  railway 

-  n,  ther  lie  realizes  it  .ir  not.  'easiwanl  across  the  bmindary,  or  by 

’i  tMsilOvrrIos  ill  <)!U'nrv.  Cjmndinn  running  its  dc 

,  Getting  down  lo  mote  definite  de  p,.  I'p'ty  miles  far- 

r  *  tail  it  can  be  said  lh.it  fhi'  gold  pio  „.>rib 

[Jdi.eing  possibilities  have  been  very  ,  j„  „p,Hopuir.it. 

i  1  '  Z-  l-wumg  forward  a  few  ye.ir.4.  then. 


Just  bow  such  difficnltjes  as  present-  I  ore  of  this  grade  than  anything  else,  intention  of  the  new 
ly  exist  can  best  be  surmounted,:  Thle  is  the  first  definite  wxird  "ae  ci.dllze  in  mining  secur; 


ly  exist  can  best  ne  surinoiinueo,  :  Thie  is  the  first  definite  wxird  ae 
there  are  reasons  to  believe  Ihfi  to  the  probable  grade  under  8,000  ton  I 
their  development  will  bo  im're  rapid  !  daily  milling  capacity,  it  indicates! 
Ilian  w.as  that  of  Ontario's  prospects  a  yield  of  S20.fiOO,(V)0  a  year.  If  costs ! 
of  t.-n  ye.irs  .ago.  Such  a  fonmasi  are  cm  fa  $l  .a  day  profits  of  *8,400,- 
si  ms  ii'ore  1  krly  of  fulfilment  wlieii  |  OOP  yearli-  .aixi  indicated  ALiny  min- 
ii  IS  iimlerst'K.ifl  that  railway  faciti- '  ing  men  Ihlnk  that  cc-sts  can  be  re-, 
ties  .art'  hkely  to  he  provided  before  j  duced  to  53.5'i  per  ton,  in  which  case 
long,  ejiju'r  by  the  exieusion  t»f  On- :  net  profits  x\l)l  be  •*! 0,000,000  a  year, 
t.arios  I'rovineial-owned  railway  j  The  present  1,2  per  cent,  dividend' 
easiwanl  across  the  bmindarv,  or  byir^l!;-  fer  $;>.iog,,iou  a  year.  ! 

the  Canadian  I’aeific  running  its  de  i 


■ifi. 1(1(1  'za 
4i).no(i  It; 
•J.900  I  87 
I  .s  90n  I  .s 
13  24.x  3  74 


Totil  tales  for  Wr 


Total  Salat  laat  week  1,654  097 


12  !  discoveries  which  b-ivi'  lieen  made  m 

i  Northwestern  Quebec  I'hal  llicsc 
deposits  are  likely  io  <liii>ticale  the 
•h  I iierfovmance  of  those  xer>  similar 
.|  ones  across  the  provincial  boiindarx 
1, !  in  (Yntario  is  indicatci  by  the  in- 
('■j!  (crest  which  is  being  inailifesP'd  m 
4ij|theni  I'.v  the  already  successful  miii 
ling  orr.ani'/at'ons  of  the  North,  iicarh 
'  ’  I  all  of  wlioni  have  iicoiiircd  acreag'' 
3'.>  and  ari’  now  developing  it. 

,,,  -  Yiore  B.ipid  Ttiiin  in  Ontario, 
t  These  potenti:!!  gold  prodnecr; 
ftill  have  to  go  through  tlp'  some 
what  lediou.s  and  toiimiitnea  paim'ul 
’'■.  inoce.ss  of  deveion;;ien(  heforc  Ih  -ii 
aeinal  xalu"'  emi  tc  iL'iormlicd  a 
3  pnH’css  made  slower  .and  mere  t  y 
pensive  b>  the  Laudicaps  of  pec'i' 


111  vi-.ion  N(irlhern  (Quebec  ink 
IS  pl.ace  along  side  Northern 


SMELTER  AND  COPPER 
REFINERY  IN  WEST 

Y  ictoria — The  Minister  nf  'lines.! 


Dmano  as  one  of  the  important  gold-  (  Hon.  \Vm.  .siloaii,  Ls  confident  that  a  ' 
pia'ducing  areas  of  the  world.  Ma.v  smelter  and  eopper  refinery  will  be' 
nc  hop.'  that  the  friendly  riva  In  ,  established  oa  the  lower  coarf  of! 
which  will  he  inspired  by  the  forth- 1  Tint  sh  <  oinmhia.  This  subject  ha»s', 
remim:  rare  for  supremacy  a  rai'i' i  I'l'cn 'ti.  cpssed  for  several  years  past.  ' 
in  which  Ontario  ha-s  a  long  start  Irieaiing  with  the  situation,  Mr.  ;-'loan  ! 
will  |■e,x^llt.  in  each  iirovince  going  said :  "All  ihat  has  held  hack  theen-l 
atn  ad  the  faster.  For.  as  wr  have  j  terprise  has  been  the  unsati.vfactory ' 

■  t.di'd  nhine.  the  growth  of  the  ram  j  condiMon  of  the  copper  niarker  and: 
ing  iiulustvy  has  a  very  distinct  !  lYif ‘’<’'t®^duent  low- quotatinn.s  for  the  ; 
hearing  on  the  prosperit.v  of  our  ;  metal  at  the  w-orld  .s  distribuiin^j  cen- . 
whole' Dominion.  Ynd.  sime  gold|tres-  Vnfortiinately.  this  .  ondit  on  , 
minin';  is  an  indnslrv  in  which  there  :  still  persists,  bm  we  are  hoping  forj 
i;-  m.  eompetition.  those  of  ns  w ho  '  *  ’“H'rove  nent.  In  the  mean-: 

are  resident  in  ilnlario  c.iii.  and  do  time.  «  number  of  pixpeities  have, 
wish  the  residents  of  Quebec  nothmg  j  been  snh.iecteri  to  extensive  explora-  ^ 
less  than  progress  equal  to  our  own  i'Ob  snd  prelinunarv  derelopmem. 


FEBBl'.VRV  ISSA'E 

I  Mining  News  Letter 

includes  a 
review  of 

lECK-HUGHES 

A  copy  mailed  free, 
on  request 

Popham  &  Company 

UStlTFJI 

InxestmeDt  Brokers 

120  St.  James  SI.,  Montreal 


GOLD  and  SILVER 
STOCKS 

BOrGHT  SOLD  QUOTED 

LORSCH  &  CO. 

Established  ISSS 
MEMBERS 

Standard  Stock  and  Mliilnc 
Excliui'.ge. 

Phorc  Main  7-117-S. 

66-08  Kins  St.  W.  TORO.VTO, 
CANADA. 


I  A  Special  Article  On 

South 
I  Lorrain 

I  SILVER  AREA  with  a 
!!  map  of  the  properties 

I  appears  in  the  new 

'!  issue  of 

i  Gibson’s  Fortnightly 
I  Minin;^  Review 

I  v-hlch  ip  now  ready  for 
dlEtribution. 

This  BnlletiTi  Is  Issued  for 
the  benefit  nf  our  friends 
and  clients,  and  contains 
fir.pf-hand  news  from  the 
mining  camp.s  throughout 
the  North. 

This  issue  Is  of  particular 
interest  In  rfew-  of  recent 
developments  in  the  Lor¬ 
rain  di.strict,  and  we  shall 
I'C  glad  to  send  you  a  free 
ropy  upon  request 

Homer  LGibsor 

>  AND  COMPifcNV  S 

Bank  of  Hamilton  Bldo”. 

TOROtsITO  ^ 


ROUYN 

YVIll  KOITX  Iiexytme  the 
YY  orlcrs  Greatext  tiold  Carap  J 
John  Dresser,  PresWent  of  the 
Ylining  liixtltute  of  Canail^  is 
quoted  as  sajdnp  of  ROl'l'N  : — 
“YYe  expect  u  nish  to  these 
gold  fields,  and  there  are  those 
who  predict  a  Iilgger  ni«h  tliaii 
that  to  California  In  1S4{).” 
**Yery  few  mining  fields  come 
into  existence  with  such  a<- 
suranco  of  suceess.’’ 

I'se  the  coupon  and  obtain  free 
map  and  lull  information  on 
ROT'YN — withont  obljgatlon  on 
yoiir  iiiirt. 

H.E.  SIMONS  SCO.,  Ltd. 

Succcsaorc  to 

Simons,  Agnew  &  Co.,  Ltd. 
189  St.  James  Street, 
Montreal,  Que- 

Member,  MontrcBl  lllnina 
ExrhaiiKe. 

ROLTN  information  roQuested. 

Name  . 

•Address  . 


F.  J.CRAWFORD&CO. 

STOCK  BROKERS 

Mrmfctrf  Standard  Stock  and  Minie^  Ecthaofe 

McKinnon  Bldg.,  Toronto 
Fhotif*  Je  670.T-6. 


TANNER  GATES  S  CO. 

Members  Standard 
^tock  and  Miaio^  Exchange 

For  Information  re  Baldwin  Gold 
Mining  Co.  VY’rite  us. 

300-t  Djminlon  Be.ik BIdj.,  TORONTO 


Koontz,  Hickey  &  Co. 

MIMXG  STOCKS 
Our  daily  B-Jlletin  on  the  Min¬ 
ing  Market  supplemented 
fortnightly  by  our  Publication, 
■  The  Mining  -Age.”  Free  on 
request. 

-Adel.  6200-8400. 

Royal  Bank  Bldg..  TORONTO. 
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^^EARS  of  experi- 
ence  in  all  types  ^ 
of  construction  work 
enables  us  to  ^ 

take  care  of  ^ 

the  unusual  ,j  | 
conditions  i  j 

that  arise  | 

on  many  \ 

jobs.  i 


NAVY  CUT 

CIGARETTES 


'Super*  (Quality 


^0  for  I  St 
V  "  ^5^ 

^ind  in  tins  oT 
'  SO  and  100 


.'^S  >’3*41  >''3  I  >T  >'3*.,  Can.Sall 

104.,|  105  10.1|, 

-  I . '  •  •  ,  *  '  j  Co*A.  Smcl 

29  ;  29  2^1  2'<  Uons  ub* 

,  \''>  A  ^1  1  J  Davi?,-?  \\ 

0.-4  oT  :  o4  ;  .  Pet  Unit 

I  ...  Doai  ('an 

I  j  .  .  :  42  Do  pr<‘f 

'  !  '  12  '  11  Dorn.  (  oul, 

1  -'‘■^41  I  -'^  S;  “  -’]  Pom.  Had  ,  prof 

I  '  Dorn  Stool  r 

j  <»:  ,  i  ,  1  ;  pom.  Storos 

I  *  ^  I  *  I  I  .  Do  .  prt’f 

’  -i  •  •  I  •  ;  •  i . .  Horn.  Tolo 

i  -36  I  •  ’  l>ul  Supr  ... 

;  *36',  *36  i  *63  !  *66  ;  *64  , 

,  M  I  <  1  i  .  .  ;  <;oodypar.  prof 

107  lOS  j  lO.S  in.S  I  106  in.  Tr.  prrf 
'  6:2'.  6:2',  62',  '  •>- '  4  I ,  • 

*■  lloto)  ,  . 

•  ^ . .  L.  \\  ood^  .  . 

!  t)5  65  '  j .  Laurontido 

'  !  '  1  I  Markay 

■  j  •••*.••  .  I  .  pf,  pr|.f 

I'f 

..  i*l<7  *liO  Po  .  prof . 

jn  1  I  9*>  92^1'  92Ni^‘f' 

*  **'  *'  14  -  Uac  Btjrt  .  . 

•  •  ■  •  *  ^  '  Do  prof 

6  .  5  '  6  ...  Ponmano  . 

115  I  Ui\.  114',  114 '.V  114  0  HopoS 

. I .  ;  Do  ,  prof  .  . 

II .  j  ...  Prov  Pap  . 

156'  '"  155',  155  '  ;.l  155'.,  I'o  .  pref 
53  -I  53  53  52'.,  . 

. j  ...  i  1 00  I  9  (  *  J  Huasf  II 

I  j  I h*.  prof 

4  i  I . .  i  ■  '  I  '  *  ■  '  i  M  P 

169  i  165  !  I60  j  H>7  •  I60  Span.  Riv 

I  . J  Po  .  |)iof 

riS','  \2S'  :  12s  12s'  i  ’,ro',?rpf  .  • 

.  j  55  0»3  Slorl 

105", 1  10'"4  106'"  106",'  106'',  J",' 

i  Tu’kV" 

.  .'  46^*2*  (6  <6^4:  4  6  TvsinCitv 

!  .  W  U  Kir 

‘  *  j  .  *  " 

100'  I  100  I  100  100'.,,  100  B'.’tiil’.Y  ■ 

. !  .  (  on'imorro 

*  v‘>  1  •••'  poniinmn 

.7  •  *  *  •  ■  1  ^  . ‘  '  Itnprrial 

(>0  1  64  1  64  . . j  64  j  Mo!«onj« 

I  ^  ^  ^  I . I  Monlroal 

-  !''ci  1  . 

111  Toronto 

_ _  '  -  _  ■  —  •  I  nion 

triivi : 

Montreal  Unlisted  Market  j6*-{" 

Unn  Ran 

Furnished  by  Halfour.  White  A  Co  Nst  Tiu**  . . 

—  Put  Loan  .  . 


The  Confederation  Canal 
and  Power  Company 


More  sold 

than  all  other  brands 
combined 


Bcdutifiillif  Cool  and 
Sweet  Smoking^ 


DIVIDKM)  NOTICES.  ETC.  i  DIVIDEND  NOTICES,  ETC 


BANK  OF  MONTREAL 


M  O  riCM  Is  horeby  arivan  that  a 
‘  ^  DIX  IDKND  of  'I'llIlKK  prr  cent., 
upon  llin  paid  up  C'apitnl  Stock  of 
Ihi.s  iiistihition  h.as  been  declared 
for  the  current  quarter,  payable  011 
and  aflcr  Saturday,  the  I-'IItST  day 
of  M.Mli’H  next,  to  .Shareholders  of 
reroid  of  .".ist  .lanuary,  1924. 

Hy  order  of  tho  Board. 

FK i:di ;r ick  wit ,li ams-t a yi.oh 

Oeneral  Manager. 
Mfin(re.ai.  lanuary.  1924 


Notice  is  hereby  given  that  a  divi- 
ilcnd  at  th('  r.ile  of  3'hroe  per  leu*. 
iia.-i  liren  declared  oi>  the  capital 
.--locU  of  this  Hank  tor  the  three 
nionllt!:  ending  29th  F>hriiarv.  1924. 
payable  at  the  Hank  and  its 
I'lanclK's.  on  and  after  Saturday,  1st 
Marcb  iK'Xt.  to  .'^h.ireholdera  of  rec- 
iivd  Ri  llie  eliise  of  business  cn  (he 
I  till  ilay  of  b'chriiary.  1924 
'I  he  il1\ideiiil  payable  on  the  new 
sioeU  i.-isui  il  ihi..i  month  will  he  at  1 
the  rate  of  Two  l>er  eei.f.  only.  ! 

Hy  Older  of  the  Hoard.  i 

•TOHN  ATRD.  I 
tJeneral  Manager.  '■ 
t;i24 


ship  channel  or  deep  waterway,  for 
the  passage  of  ocean  linens,  from  a 
point  below  the  City  of  Montreal  to 
the  head  of  the  Great  Lakes,  such 
channels  and  canals  to  be  not  less  than 
.36  feet  in  depth,  and  of  sufficient 
width  to  enable  ocean  liners  to  meet  j 
and  pass  at  reasonable  speed  at  any 
point.  The  route  of  the  proposed 
canals  and  ship  channels  to  he  as 
follows,  vir.: 

a'  From  a  point  at  or  near  Char¬ 
lemagne,  in  the  County  of  I/As-  i 
somption,  Province  of  Quebec,  via  | 
Riviere  des  Prairies,  Lake  of  Two 
.Mountains,  and  the  Ottawa  River,  ■ 
to  the  City  of  Ottawa;  thence  via 
the  Rideau  River  to  Kemptville 
Creek,  in  the  County  of  Grenville; 
thence  by  construction  of  suitable 
canal  to  the  St.  Lawrence  River  at 
or  near  the  town  of  Prescott;  with 
power  to  construct  all  such  works 
as  may  be  necessary  or  incidental 
thereto.  Included  in  the  above  will 
he  the  acquisition  and  enlargement 
of  all  ejiisting  canals  along  the  said 
route,  orthe^constr  jction  and  opera¬ 
tion  of  other  canals  suitable  for 
their  purpose  in  lieu  thereof;  or 
tb'  .As  an  alternative  route  to  the 
foregoing:  To  improve  and  make 
navigable  for  their  purpose,  the 
Richelieu  River  from  a  point  at  or 
near  the  City  of  Sorel,  in  the  Pro- 
\  ince  of  Quebec,  to  Chambly  Basin; 
to  construct  a  suitable  canal  from 
the  said  basin  to  the  east  side  of 
Hungry  Bay,  County  of  Beau- 
harnois;  to  improve  as  far  as  neces¬ 
sary  the  channels  in  Hungry  Bay, 


I  The  Royal  Bank  of  Canada 


IMVIDKM)  \o.  I4« 

TMOTICK  is  hereby  given  tlia;  .o 
i)lVinK\l>  Of  TllRKK  PKR 
(iteiiig  at  the  rate  of  twelve  per  cent, 
per  annum)  upon  the  jtaid-up  capital 
stock  of  this  bank  has  been  declareil 
for  the  current  quarter,  and  will  h.» 
payable  at  the  bank  and  its  hranelies 
on  and  after  Saturday  the  first  day 
of  March  next,  to  shareholders  of 
record  at  the  close  of  business  on  the 
15th  day  of  February. 

I  By  order  of  the.  Board. 

C.  E.  NEILL. 

General  Manager. 
.Montreal,  t^ue.,  .fanuary  J6,  1924. 


(Fumiibrd  hf  Sbearton-Hatninlll  4  Co.) 


rnnuito, 


Tor  M,.rl 
l.nion  Ti 
Ronrts; 

HpH  TpIp 

Cn  Bread 


.flLrita  rat  ific  (irtin 
J  I'*  ,  (  Hmmon 
^nKlin  Noprrtti*^ 

.NrjTonaiil  Cold 

B*'ldinn  (  ortirolli  7‘‘r  pref. 

I  fit  f  ‘nmm*>n 

BrantIrrim-Mf>ndor«on  7' r  pref  . 

I  >«>  3'  ,  (  onimt'n  .  . 

f^ntish  .American  (  n  Ltd 
CH'.Hdifin  Car  &•  K**undry  Notf>« 

I  (  ook^villp  SHhIo  Brick 
I  Canadian  VN f-stingh'iuwc  R'', 

ICtmmim 

(  nck  lintt  Piew  7' r  l*rcf 

in  prr''»ra  Pay  4'  ,  ...  . 

I  Cosgravc  Brcwcricf*  .  . 

*  I*'‘m  T’ower  &  Trans  7'‘,  P’rf 
I  .  t  ttmmon  .  .  .  .  . 

1 ‘ratlin  I’aptr 

I'apfiTn  F)njpne4»r!nn  . 

Kr»>ntcTiRc  Bri>wcrj<*s 
Famous  Plavcrs  R'  i  Pref 

(‘ttmmon 
I  ,  ( ’onimon 

(iunn^  Ltd  7'.  Pref  L'»\'r  in 
fir  rears 

*  Hfiilmpc^  ConRftli<l»t/d  (»o!d 
j  Mines  13' r  x  d 
Intt  rnaMonui  Milling  7'f  pref 
1  mi'»*riai  (Ml  12'  r 
Impciial  TobH<‘co  (  anada  *»' . 
('omintm  . 

Infcrpfovincial  (  lay  I’loducfp 
I,(H  pref 

LoevtA  Theatres  Metro.  7’  ,  Pref  , 
h*4 '  ,  in  arrears 

I .oew*  3”h**ai’‘es  Moritr4*al  • 
I'rrf.  in  arrears  .  . 

I)»i  Common 

lytews  Theatres  Tor'*nlo  7'  ,  pref 
In-  Cttmmon 

I.of.ws  Tlicatrra  Ottawa  *'  <  pri  < 

1  .*)^4  ■  ,  in  armars 
I  common 

Inev,  Thi-aire**  l/ondon,  pref. 

Manitoba  pf»w*'r  Com  . 

Marer-ni  of  ('anada 

Mil  Cit>  &  Ttistrir'  Hank  10'  , 

Natumai  lirirU  Pref  ... 

In.  ( 'emmon 
Natu-nal  Steel  (  ar 
Nftrth  \merican  Pulp 
Nova  Scotia  Steel  (Pr  Deb* 
Riordon  H’  Preferred  'Nett' 
M' ,  in  arrears 
I»o  .  Ct)mmon  iN'c^a  • 

Koht  Simp'^en  R' ,  pref 
Saguenay  r*uln  A*  P'OAer  M'  itref 


\m  Keel  Sugar 
Am  B'»«h  Magneto 
\m  (’an 
\m  (  ar  A  !• 

.^m  ('olton  (Ml  . 
Nm.  Ice 
,^m  Lint-icf-d 
^m  l#<n‘omotue 
\m  Smelting 
.\m.  Ste«‘!  Foundnofi 
.\m  Sugar 

Am  Tel  &  Tol _ 

.\m,  W(K>jen 
.^naennda  (  upper 
Mehiann 

Atlantie  (J  4-  \\  I 
Baldwin  l^oeo  ... 
Balt .  &  ( )hit» 
Bethlehem  St*^l  iBi 
('aliforniH  Petrol 
Canadian  Panttr 
Central  liCa'her  .  . 
Cerro  d*'  Pa«=r.> 

( ‘handlf'r  Motor« . 

( 'hjeago  M  A  St  P . 
( ’hir'’gf)  FU  fk  !.•« 

(  hile  f  V.pper  (  <> 

( ’biro  (  (ipprr 
( 'on.iolidatrri  (ias 
<  ‘ontimertal  ('an  .  . 
( *orn  ProdU4*t« 
Cranbie  Steel 
( 'uba  ( 'ane  Sugar 
( ‘olu’nhia  (?hs 
F>dicot*  .1 
Kri"  Kailroad 
Kameua  i’layer.* 
(leneral  Klr’ctrjr  . . 
(rcreral  Motors 
( tor^drieh 

(•reat  Northern,  pref 
(ireat  Northern  Ore 
(iulf  States  Steel 
Inspiration  (  upper 
In’ernat.  Harv  N  .L. 
Internat  Nickel 
Int .  Mere  Marine  . . 

I  to  pro!  .  .  . 
Kell\  Springtield 
Kennerott  Copner.  . 
Keystone  Tire  »  K  .  . 

T.ehigh  Valley  .  . 

Maxwell  Motors  «A». 


Dominion  Textile  Uompany, 

l.IMITlIi. 


I  >om.  (  oal 
Dom  Iron 
( Igi!\  ie  Flour 
Ont  St  P 
penamn'« 

Kio  .L,  l"t 


MiTin;  01  mviOKML 

dividpiid  of  One  Dollar  ($1.00) 
per  share  on  the  Common  Stork  of 
DOMIN'ION  TENTH. H  COMPANY. 
L!Mi  ri;|).  has  Ikm'd  drelureil  lor  Itie 
qiliirler  otidin;;  31st  .March,  1924, 
payable  .April  Ist  to  aliarebolder.s  of 
riTord  .March  1.5(Ii. 

By  order  of  the  Board, 

•TAS.  H.  W  Enn. 

Secretary 
Moiitieal,  I•'(‘brl1ar,v  kib, 


Invcstnipnl  Returns. 

Compili'ri  h\  OsRald  ^  Piinkwatcr.  'lemhei>  of 
The  Ment’-cal  Stock  Kxehange. 

IMv. 

Rate  Price  Return 

M  2^ 


Abitlbi  . 

Asbestos  .... 

I  I  lo  pref  ... 

BeH  Telephttne  .  . . 

Brazil 

( 'an  ( 'ement  .  .  . 

I >o  pref 

( 'an  (  on  vrrters  .... 

Can  Cotton* 
f  to  pref 

('an  (Jen  Fleet  ,  . 

('an  Par  Rly  . . 

Detroit 

Dom  Bridge  . 

I  )om  ( 'oal,  pref 
1  >om  (flass 

I  )o  .  pref  .  .  . 

Dom  Iron  pref  .. 

I  )om  Steel  pref  .  . 

D«‘m  Textile . 

I  M'.,  pref  . 

How  Smitii  . 

I  Ml  pref  ...... 

I  Kam  Power  ..... 

'  Lake  of  the  Wood? 
i  I  )o  pref 
,  i^iureni ide  .... 

!  Mackay  ..  . 

Mti  ( 'ottons  .... 

I  )o  ,  pref 

MLl.  L  H  «  P  .  .  . 

Mtl  Tramways  .  .  . 

1  NaCI  Brew  )Parvatue$2; 
I  Dgilvie 

,  ()nt .  Steel  Pr^alucf?  .  . 

fittawa  Power  . 

JVnmans  . 

Do.,  pref 
I  Shawinigan 
Spanish  Rner  .  . . 

Do  .  pref 

Steel  of  ( 'aiiHcIa  .  . 

Do  pref  .... 

I  St.  I.aw  Flour 

I  St  Maur  Paper . 

Twin  ( 'ity 
WabaMo 

Wpg  Rly  .  prrf 
" ' New  A'ork  Price, 


n.swr'^r 


Mexico  Tramways  Co. 


(iriirr.tl  roii^olfdiiH-d  I'irsf  Moffgair)' 
iMf-  S  enr 


Gold  BomN, 


•NO 'I' M  l':  l.S  HEREBY  (UVK\  that 
lui  ami  jil'ler  15-1  Mareh.  1024.  Cmif-on 
.\ii.  22.  d.'tled  Lsl  Septembt'f.  I'lIV.  -I*' 
ta<  h*Ml  fiDiii  Ibe  iihove  Bonds  w  -ll  lio 
|)n;(l  ;it  ilic  Hunk  of  Montreal,  'I'or- 
o.-l(i,  .M'l'iiiral  or  lyondon,  Enclaiid, 
Of  ;il  Ml-'  UKciicy  of  fbo  Hank  ol 


)  DIVIIU  NH  \HI  M  l  . 

Ili  .'.OTICE  is  Inieliy  'nvcii  Hint  n 
■  "  qiiii I'leily  divideiiii  oi  oi].-  and  llirre- 
qiiai'leis  pei-  cent  ha  hern  declared 
I.'i’  on  the  I’l  rlel'ied  Slo' u  of  the  OC,H.- 
\H  I’LOrU  Mill'-  CO.MPANA'. 
[n  I.IMITED.  i-avalde  S.iliinlay.  the,  first 
17  day  of  .M.'ireli.  I'l.'t.  to  .Shart'linld- 
ij  II'  of  reeoid  at  Hie  clo.  «■  of  hii.sines.s 
,2  -Monday,  the  iwi  idy  Iditi  day  of 
*  Fehniarj,  1924  Hook-  do  not  dost', 

lO  ,  ' 

■7  Hy  Oi  di  r  of  tin  Hoard. 

<;  \  MHHHiS, 

'•**  Srcretiiry. 


'•1 


The  Shawinigan  Water 
and  Power  Csiiipany 


Miami  Copper 
M  St  P  &  S  S  M 
Misaouri  K  and  T .  . 
Misj»ouH  Pacific 
Natifmal  Knamel 
National  Lead 
Nevada  ('onuol  Cop 
N«'w  Har  n  . 

Non  hern  f'aeitir 
I'an  \m  »r  Petrol  .  , 
Pennsylvania  Tl  R  .  . 
Pero  Marquette 

Pierce  ( lil  . 

T'unla  Sugar  . 

Piercr*  .\rrow  .  . , 
Pittsburg  ('oal .  .  . , 

Pressed  Steel  Car  .  . 
Ray  ( ’on  (’opper.  . 
Heading 

Republic  Iron  Ar  .S .  . , 
Royal  Dutch 
St  Louis  &  S  F 
Sinclair  ('ontud [dated 
Slose  Sheffield  .... 
Sfjulhern  Pacific  .  . 
Southern  Railway 
Do  .  pref 

Stromberg  Cr  ... 
Studebak'^r  .  .  .  . 
Tennessee  ('upper  ,  . 
Texas  Oi! 

Texas  Pacific 
Ti'bacco  Prod  ('o 
Union  Pacific 
U  S  Indiiat.  .Mcohol. 

U.  S  ilubber  . 

U  S  St  eel  ,  ... 

D-a  .  pref  . 

Utah  ('opper  . 

\  anadium  . i 

\  anadium  . 

tVrstinghouse  .  .  . 

White  Motor  .  , 

■VX  illyp-Dv».r'and  .. 
Wiisov  f’actiing  Co 
Worthington  Pump 


I h), ,  ( 'ommon 
Southern  (  «’i  Pf>we 
Sterling  Bank  h'  , 
Tram  Pi*w4- 
Western  Grcc»'»-s  7'  ■ 
Whalen  T'ulp  A-  Pap 
.'JS' ,  in  arn  a-^ 

Do.  ('ommon 


.NOTICE  1:'!  lierebv  civen  that  a  dl- 
tidend  of  one  jind  three-qnartera  per 
cent,  (l-'i/r)  lids  been  deelnrcd  on 
Hie  Coiiimon  Stock  of  litis  Company 
for  Hir-  quarter  endins  M.'treh  31.-1. 
Iiayahle  April  IfHli.  to  shareholders 
of  record  .Mareh  2611),  l!t2f. 

Hy  order  of  the  Hoard, 

.TAMES  AVrLSO.N. 

Secretary. 

Monircal.  February  19,  i;(24. 


Investment  Yields  on  Stocks  and 
Bonds. 

Fwrni.hrd  1)V  WaM  A  Wait  Mamb.r*  of  Toronto 
Stock  F^changr- 

Div  Rate  I’rice  Yield 
Canadian  Bank  of  ('om-  ^ 

merce  Did  ...  .  12  1*  <  O7 

Do  New  .  12  I*”  Ifid  ^ 

Dominion  Hank  •'?!!  ’5.®''* 

Imporial  Bank  of  '  anarta  12  1*  1  .<>  ‘  •'» 


Standard  Oil  Stocks. 

I•■urni^h"4  hy  Jonk?.  fi«-ynnt>  4  C 


Over  a  million  and  a  half 
in  use 


1  .Xnglo-.American  Dl! 

2  .\tlantic  Rfg  ( 'om 

3  .Atlantic  Kfg.  Pref  . 

I  4  Buck  F^ye  Pipe  I.’ne  . 

6  Flureka  Pine  Lire  .  .  . . 
I  fi- III  Pipe  Line  .  .  . 

'  7  Indiana  Pipe  Taine  ...  . 
,  8  — National  Transit 
I  9  -  N  Y  Transit 
I  10  Northern  Pip«’  Lin*» 

11- Ohio  Oil 

12  —  Prairie  Oil  &  C«an  .  .  . 

13  “  T’rairlc  Pipe  Line  . 

14— Southern  Pipe  I-iine 

15  South  Penn  Oil  ... 

16—  S»An  Oi!  of  Calif  .  .  . 

17-  Do  .  Ind  . 

18  Do  N  .F  ('om 

19  I  N  J .  pref 

20  Tlo  .  New  \  ork 

21  Union  T.ink  (’ar  ('om 

22  Do  .  pref 

23  Vacuum  Oil  .  •  . 

24  frnpvrial  Oil 

25  Interna*.  Pe*^<»leiim  ('om 


on  the  east  shore  of  Lake  Huron, 
within  the  counties  of  Lambton  or 
Huron:  also  to  construct  a  suitable 
canal  or  acquire  and  enlarge  the 
existing  canal,  at  Sault  Ste.  Marie, 
Ontario;  with  all  powers  which  may 
be  necessary  and  incidental  to  the 
construction,  completion  and  main¬ 
tenance  of  their  said  works. 

3.  To  construct,  acquire  and  oper¬ 
ate  and  dispose  of  terminal,  docks, 
warehouses,  and  such  other  works  as 
may  be  necessary  for  their  purposes; 
to  acquire,  generate  and  produce,  hy¬ 
draulic,  electric  or  other  power,  and 
to  dispose  of  their  surplus  energy  and 
to  construct  and  maintain  transmis¬ 
sion  lines  for  the  delivery  thereof:  to 
obtain  franchise.,  or  contracts  from 
municipalities:  to  construct  and  oper¬ 
ate  water  v.orli.s.  power  plants  or 
tramways:  and  to  acquire,  lease  or 


N»*I  .  . 


PUMCTURE-PROOP 
•  P/XEUAAATIC  • 

"rmE3 

Lee  Puncf  iire-Proof  Tire  <  o. 

c»f  <'an«ffa«  Limitefl 
Royal  Bank  Bldg.  Toronto 


2i:,109.(Hi(t  1  97,719. (JfiO 
H«. 0:55. 000  1  :M. 506.(100 


l^»an  A  Tru^t  I  iHiipanlc 
Canada  Lan<Ifd  ^ 

(.'anada  Pfrrr.ar.tni  I 

Tvationa!  Ttu^t  ^  1 

I’oronto  fix’nrrai  Tru?*  1 

Hurnn  A- 
Profemd. 

Canada  T(»'rft»i 
( 'anada  ( 'eni<ni 
(  an  (Jr-TirrHl  r  ' Ft"ic  Nhwi 
<’itN  Dai": 

.Maf'kav 

M L 

Nt>rth  S;.-- 

of  Canada 
(  (ytnninii. 

Rfdl  7f-\‘  ph'-n^ 

Rraztiian 
I’  N'  Burt 
(  Bi'adB  ( 

C  I' R 
City  Dair> 

( 'f>n?umfr«  (»a? 

Common 


Deonniboj'  — 
(iiosM  oariiiiifi.i  . 
Op.  exp.  and  tax 


.566.081  .561,961 

r.1.772  51.531 


97ta  7  T8 
Ju4  6  78 
54  6  48 

105  6  67 

71  h  63 
U\'j  7  65 
3  00  10  00 

nr2  0  86 


.Net  rarnjpfis  . 

Intel  »  >1  rhartfe.K 


A-  laxe.«< 


lalarn  e . 

2  iiD-nlh.®  ending 


efi  rning. 


iHr.ieR 

illlrji 


Public  Utilities 
Earninyts  Reports 


(Irf»J*.4  earning; 


Dividends  Declared. 


New  York  Curb  Prices. 

( Fppnine  price?  furni’»h'‘d  by  4rnk.«-  <Twynne  4*  ( 
Bid  A*k 

.Ancle-4  merican  Oil  16*  *  10 

PritJ?h-Ameriean  Toil  21 ‘a  22 

('rntrifueal  29 ‘t  29 

Delaware  ( 'f-al  92  .92 

(')en  .Mden  R5'i  Kfi 

(lOfxdyear  Tire  A  Tube  UM  i  11 

(»u!f  Oil  ('orporati'm  59  60 

ImperiaMiji  110^  112 

IntfT  Petroleum  .  .  1^'»  20 

Mountain  Produ'^r?  16|h  16 

Mutual  (Ml  !2'n  12 

New  Bradford  *5  •» 

IVerlesp  Truek  ^  M  !3'.x  !*! 

Park  Tilford  26 

rVnrroek  (.Ml 

prairie  Oil  •  23i*!j  23i 

Radio  (’orpoialion  .  9-x  4 

Salt  ('reek  Con?  ^ 

Salt  ('reek  PrnJ  .  19*4  19 

S  O.  nf  Ind  .  . 

S.  O  of  N  V  .  A.3*a  *ii 

Vacuum  (Ml 

Dividend 


BECOME  A  REGULAR  READER 


Detroit  t  niied.  rt  I 

Brazilian  T.-act  q  ; 

Can  (  ar  it  F  riy  .pref  q  D 
Do  ,  arrear?  1  * 

Lake  of  the  Wood*,  q  3 

Ido  pref  .  u  1  ’ 

T’nion  Bank  of  (  anada. (.t  2 

(’an  Bank  of  Commerce 


It  eistslix  only  iBilliira  21  ^riir  for  recnlHr  x^eekly  dPliTcry  to 

t  iiddrpaM. 


Dereinbri.  19 
Ttaili'iud 
I.If'ht  A  I'Mwe 
Fee  o n f I  It e f r i ^ 
M }.«(  el  la  nerniB  .  . 


HoUinger  Con?  ,  m 
I<a  Ban<!ue  Provineial 
B  (’.  Permanent  L 


do%eil 


Mont,  ('otton?.  pref 
Do  .  (‘om  .  <} 

Mont.  Loan  &•  Mtg*  . 
Imperial  Oil.  4^ 

C an  Pacifi,'  Ky  .  m 
Dom  Tf'xtilp  fj 
I »o  .  pref 

(  'ro'w’p  Ne«t  F'ax?  (*f»al 


I’e!)  29 
Feb  29 
Vpb.  i  5 
T  rb  29 
Mar  15 
Mar  3! 


l'<»r  ?etid  file  !■  iiiririeitil  I'iiiie.?  for 


r4>.'4‘ 


N4>\  einbei  .  1 

Ttnilrnfid  .  .  .  . 

LiKht  A'  Uov.ej 

Mi.«4»*llaneun.*' 


Foreign  Exchange. 

ilniion*  hv  thi'  t'nion  Dank  of  (  anaija 

New  York  Montreal 

)  31 ‘-i  1  43 

0431  0444-4 

1323  1365 

035.5-4  0307 

toss  .  1648 

120.7  1243 

II420N  0433'5 

3743  3»«1 

2617  26#« 

1730  1784 

1288  JSOO 

York  funds  In  Mon-'i'a'  nro  3  5-32'^. 

l'r"-ri  jm 


I'-or-nit.ni . 
rtRilriifid 
i.iKiii  \  r■^ 

.\f  im-ollnnfi.ii 


Y.  Cotton  Exchansr  Prices. 

Fi'rni«hDd  by  J^'nk*"  (rwynnp  A-  C'^ 

Open  High  I/)w-  <,’io«ing 
257:1  259.^  257.3 

:U*6iJ  3D7R  2955  2969  trad 

.3099  3115  2989  2998  8003 

3010  3029  29C'>  2910  17 

2660  2670  2610  2610  15 

261  i  2625  2560 

29  90  down  9n 


Wa  ba«?o  Cotton.  *4 
Penma  n?.  Ltd  .  bnnu: 
CaneoR  Bread  (I92G 
Tto  .  nref  f4 

Maekay  ('•>  q 
F.»o’  pref  n 
Offilvi«  F'jour,  pref.,  q 
Shawinigan  W  A-  FV  « 


Belgium 

Denmark 

Brazil 

Franco 

Holland 

Sweden 

Switaerland 


SlirTIDN**:  in  <  nnnifif,  Si3.rB  ti  JSI.75  for  six  month*.  In 

(irent  llrit.ulp.  1k>*  ;»  yiuir;  7s  for  ai\  mouths.  In  I  iiited  Stolea 
S.'l.od  n  .xr:ir;  1*^2. (8F  for  six  months. 

'Ink”  »!l  (  IfroftK  Hnd  ^lonox  (irtlcra  payoble  to  the 

(‘ompon.x . 


gsncral  advantage  of  Canada, 

Dated  at  London,  Unt.,  .ianuarv  19, 
1924. 

.1,  M.  McEV05  . 
Solicitor  for  the  applicants, 

Londbn,  Ont. 


•Ianuarv 
March 
Mav 
I  .luly 
( tetfsb*^’’ 

,  (>er*mbe’' 

I  Spot  Cot  tom 


December — (ill  iiillr 
(Uroj^a . .  jj 


mOS. 


»  Friday  Saturday 

Monday 

'Tuesday 

Wedr- 

?r.iay 

1  'Ihursday 

High 

Low  1  High 

Low 

High 

Low 

High 

low 

Hi-h 

l^ov. 

|.Asl;ed 

i  Bid 

Abitibi  P.  &  P.  Co . 

64 

6.)  64 

6.3 

6.3 

63 

61 

6.3 

Cl 

64 

64 

.'Asbestos  C  orporation  .  . 

■ . ,  . .  29 

Do.,  pref . 

.  59 

59 

59 

59 

OM 

Atlantic  Sugar . 

H»'^ 

19  1  2 

10 

18 

. 

19 

Do.,  pref . 

50 

50 

50 

50 

Bell  i'etephone  . 

12S 

12734  12s 

128 

128 

12" 

128 

128 

iso 

128 

Do..  Rights  . 

4''’'g 

4''.''  4\ 

4  '4 

4*s 

4 

4  '  ■> 

<  ."I 

4''s 

A  ■  1 

4*v 

4  '  . 

Brazilian  T.  L.  &  P 

*49  li 

*47*4  *4s 

*47 '4 

*4?*4 

*47*4 

49'8 

*48  '4 

*49''''. 

*4" 

*49  '2 

*•19'', 

Brompton . 

41^ 

4O3.J,  41-^ 

41'.. 

41 '*4 

40 

41 

10'., 

41 

41 

40'.. 

40 

B.  L.  Steel . 

5 

Do.,  1st  nref  . 

54 

54  i  54 ' 

54 

Do.,  2nd.  pref . 

.  15 

147^ 

15 

15 

15 

14*1 

Can.  Car  &  Foundry. 

39  ' 

39  1 .. 

Do.,  pref . 

,s9 

.S9  i  S9 

89 

t9 

89 

89 

vb 

Fy  ‘  • 

Canada  Cement  Co  . 

S6', 

86  1  S6 

86 

.86 ' 1 

86 

*6'; 

F  G  *  4 

V6  ’  1 

. 1  103 '2 

Kl.t ' .. 

Can.  Cottons  . 

.  ,  100'2 

100'^ 

100  1  > 

100*8 

100  ‘ 

1 04  '  '2 

lOO'j 

C  an.  h^oundries  &  Forg. 

. I.. 

29 

29 

Oli  1 

Ca-1.  Gen.  Electric,  pref 

. 1  54 

54 

54 

.53  *4 

54 

51 

‘54 

Can.  Steamship  Lines 

12 

11 

Do.,  pref . 

42  ^ 

42 1 2  42 

42 

42 

Do.,  Com  . 

■ . !  . 

12 

11 

Can.  Inijus.  .Alcohol . 

2S  1  ■> 

28 '4 

*  ^  'i  >1  . . 

2S's 

*2  s  ’  > 

t .  (  .  Sugar,  pref . 

. .  4s 

47'  , 

' 

Cuban  Can.  Sugar  ..... 

10'.. 

9^8 

9*8 

Do.,  pref  . 

50 

49 

X  on.  Xlining  &  Smelting. 

.36 '2 

3.5'.  .35 ‘4 

35 

36 

35'  , 

37 

36 

36' 8 

36  *4 

37 

Detroit  United  Rv 

*6s-. 

♦6s'.,  HS 

'67 

*63 '4 

*61 

*66 ' 0 

*66 

*66 

*64 

Dominion  Bridge  . 

71 

71 

Dominion  Glass,  com.  .  .  . 

lOs 

107  106 '  -2 

106'  . 

107 

107 

108 

108 

108 

106 

Dominion  Textile . 

■  .  62 '-I, 

62 's 

62 '4 

h'2 ' , 

> . 

rv>  '  r. 

62 '4 

Goodyear,  pref . 

.... 

79'8 

R7  I  1 

J.  r 

Do.,  pref . 

100 

KTV 

Illinois  Traction  ... 

7*2  d; 

72  1 

.  :  . 

: 

. 

Lake  of  the  Woods  Milling 

..  ‘*177 

.  . 

*177 

*170 

Laurentide . 

9;i 

B2 

92 

91 

91  '.. 

91',. 

92 

92 

92* , 

92' 8 

Lvall  Construction  Co.. . . 

14 

^1a(•donald  Co . 

. 

6 

5 

6 

Mackav  . 

lis 

115  115 

115 

115 

115 

114*4 

114',. 

114  ' 

114 

Do.,  pref .  .  ... 

71 

7! 

■Mont.  Cottons  Co.,  pref. 

i  106 

-  .  .  .  . 

.  .  . 

.Montreal  Power  Cons 

1.56*4 

152.7.,  155 

152 '4 

154  '4 

153 

1 55' 8 

1,54 

155'-" 

155', 

1 55  '  V 

1 55 ' 4 

Nat.  Breweries  . 

5  -3  '  r 

51  '  .53*4 

52 

53*., 

53 

5.3 

53 

.53 

52  ' .. 

f)iv.  pref  . 

.  .  .  . 

100 

97  '  . 

(ittawa  L.  H.  &  P.  Co  .  . 

. 

83 

Price  Bro.8  . 

D  S'. 

44 

44 

Penmans  Limited . 

164 

16.3  102 

162 

I6:i 

162'  . 

164 

163 

165 

1 60 

167 

165 

(•uebcc  Power  . 

T! 

71'..  72 

Shawinigan  . 

1.30 

1:10  Ltd 

128  1,, 

129*4 

128 

129 

128'4 

128 

128 

128 

.Southern  Can.  Power.  .  .  . 

5:i  54 

.53 

55 

5ii 

Spanish  River . 

111  '2 

105  10s 

105 

108*4 

105 

108 

105*8 

108'4 

106',. 

106*4 

106 '*8 

Do.,  pref  . 

1 15 '2 

no  112', 

no 

11  4  *4 

110*4 

113 

113 

113 

113 

Steel  of  Canada . 

76  1  76 ' , 

74*4 

76 ' 4 

75 

76  **2 

76 

76*4 

76'., 

Do.,  pref  . 

.  '  102'.. 

St.  Lawrence  Flour . 

71 

71 

. 

70 

70 

St.  Maurice  Paper . 

101  '2 

Too '4  100 

100 

100 '4 

100 

100 

100 

100 

100 

100 '  .2 

100 

Do..  Rights . 

.30 

25 

10 

10 

Toronto  Kv . 

.S4'2 

84 

82 ' 2 

.s2  '  * 

82 ' 0 

82 ' 2 

Twin  ('itv  . 

65  6,5 

('"O 

bo 

65 

bo 

(io 

64 

64 

64 

\A  ayagamack  . 

4.3 

4.3  42 

42 

. 

W  innipeg  Rlv . 

. 

28 

28 

•js 

*js; 

Do.,  pref  . 

. 

■SI '2 

‘Ex.  Dividends. 

m 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Memben 

Toronto  Stock  Exchange 
Montreal  Stock  Exchanga 


THE  FWANCIAL  TIMES,  MONTREAL,  FEBRUARY  23,  192^ _ 


IND.  ALCOHOL  CO. '  - 1  LIST  SUFFERS 

SHARES  CALLED  StUST  THROUGH  HEAVY 
MONTREAL  LIST  . v™,;  "'  BEAR  ATTACKS 


21  JORDAN  STREET 


TORONTO 


lUniUCHL  UdI  WM  vv  vrTArK. 

!  Iiir  lli»“  iirsf  iiiiii"  in  severa^' 
. —  ^noiiths  the  iH'.ir  faction  in  the  mar- 

Four  Hundred  Thousand  Shares  j  | 

of  Stock,  Being  Entire  Issued 

/-■  -i  I  Di  j  o  I  Ih'-  feclm-  i.hat  the  advance  had  ! 

Capital,  “laced  on  Keguiar  nip  ijmi'  foi'  the  time  beiiit;. 

Board — Details  of  Operations  Tlii.‘<  feeliiic  (inonragcd  many  to 
— Plant  and  Equipment  Posi-  eommcnce  niinating  for  n  decline.  | 

lion— By-Products  Utilized.  "  iw  -'mvlhrnr 

^  ojicralois  did  not  look  loi  .in.vthing 

like  iiif.  |■(,aetion  which  finally  ma- 

hc  I, Minn  "I'-  •I'*’  Halted.  Wall  Strcet’.s  break  save  I 

nlrcnl  jJtock  IvNctiaiiee  of  l  ana-iyj,.  nr ce.'j.na i'.'  encouragement  for 


lion — By-Products  Utilized. 


Break  in  Canada  a  Reflection  of 
Wall  Street  Movement  — 
French  Financial  Situation, 
British  Dockers’  Strike,  and 
American  Oil  Lease  Investiga¬ 
tion  Unfavorable  Factors. 


The  lisilinn 
.Montreal  jjto'.' 


lor  trading  on  the 
I'lNctianee  of  •  ana- 


.\lcohol  I  onipa.ny,  .selling  liere.  iviili  the  refiiiH  that  tho 


^^,,1  In  .^pite  of  the  .sharp  reactionary  | 
for  tendency  that  ha.s  developed  hi  all  j 
tho  .Mock  markets  during  the  past  two 


Province  of  Alberta 

y^o  bonds  due  February  15.  1940 
Price:  96.79  and  interest 

JOHNSTON  -“WARD 

Mead  Odlcc:  171  St.  .lames  St.,  .Montreal 


Revenue  and  Service  Growth 
Bell  Telephone  Busy  Year 


lommoii  slock. 


Iv  allack  fpiickl,'  gained  in  foree  :ind  uoeks.  the  .Montreal  market,  while! 


suffering  a  break  of  considerable ;  j 
severitv.  has  di.splayed  strong  recti- 1  i 


make  an  interesting  addition  to  the  given  considerable  inn-  ,.,„frpring  a  break  of  considerable 

.  .  .  ,  mcnliini  in  the  initial  reaction  and  .  aim, laved  strong  recti- 

active  li.st  blit  also  places  on  the  rc-j„,j^  what  was,  for  ''a-  displa>ed  stiong  rect 

gular  board  the  slock  of  a  company  a  ,iny  yj-  po,  alniosf  a  wide-n))en  perativr  poweis.  The  break  in  nail 
which  is  reported  to  he  making  con-  lircak.  Tlii;  ■  mon raged  llipiidatinii  .Street  was  the  result  of  an  acelniu- 
slderable  progress.  The  listing  Is  from  other  sonreer,  I  l-ition  of  adverse  factors  which 

also  the  means  of  hrlnging  out  eon-'  A  feature  of  (Ic  break  was  that  a^  fjpaijv  ,  i-ystalized  into  a  sharp  re- 
slderahle  informnlion  concerning  ac-  fairly  large  skori  'iterc.st  j^putiment  followed  by 

tivilie.s,  wtiieh  information  is  of  an  Ih  Ihe  carl.v  stage.'  ol  the  deeline,  .  ijf.npiai jon 

aut.horil'ativc  nature.  ,  but  the  eovenng  inovemenl  has  been  'r,  , nnnment  of  further  im- 


Stock  Issued  and  Tailed. 

'  .'inadian  Induslria.l  Aleoliol  '  om- 
pany,  l.iniited.  has  a  total  authorized 
issue  of  eoniiiion  stock  witli  a  par 
.value  of  $10,000,000.  This  ronsi.st.s 
of  the  tOO.tlOii  share.s  of  p;ir  value  of 
$2.0  p.T/'h  which  has  been  listed  on  the 
exi-hange.  ,\ll  of  l.hia  stoi-k  is  fully 
paid  and  non-as.sessa.bic.  and  n'l  per¬ 
sonal  liability  attaches  to  sharehold¬ 
ers. 

The  eoiiipein.v  was  Iruorporalcd 
Oel.  IS.  1!)22,  with  l•'ederal  1 'barter, 
jwith  the  capital  noled  above  The 


fairly  thorough  Tlii.s  is  taken  to 
I  mean  that  the  greiitesi  pari  of  tho 
Meai  lion  ha;  la-i  n  witnessed  an  1  it 
is  not  now  ihonghi  that  op'’rators  on 
the  short  side  «ill  eontiniie  their  ae-^ 
tivily  around  ciirieiit  lows.  'lean  ■ 
time,  there  are  nian.v  who  are  to-day 
'a.s  enthusiast l(  on  the  hear  side  as 
lliey  wpff!  on  Ihe  bull  ;iide  only  a 
couple  of  weeks  ago  What  sureess 
I  they  will  have  from  now  on  remains 
to  be  seen. 

V-  ¥ 

lUSIIMtT  1.'^  lirr'K \TI,T>. 


lation  of  adverse  factors  which  ' 
finall.v  <  rystalized  into  a  sharp  re- i 
versal  of  sentiment  followed  by 
heavv  liftnidation.  • 

The  dev  elopment  of  further  tm- i 
settlement  in  Murope.  ..largely! 
thniigh  the  crisis  reached  in  French  j 
finances  and  the  sharp  break  in  the 
franc,  together  with  the  dockers’! 
strike  in  fJreat  Britain,  and  the- 
startling  dlsclo.surlk  in  the  United  I 
.'States  in  connection  with  the  oil  | 
lease  situation  and  investigations 
being  carried  on  there  of  a  character! 
never  enctmraging  to  the  stock  mar- 1  ^ 
ket.  were  some  of  the  faet<>rs  con- j 

irlbiitory  In  bringing  about  the  de- j - 

cllne  it'”” 


jicDougal]  &  Cowans 

IVfenibers  of  the  Montreal  Stock  Exchanse 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


<  haricr  i.s  perpetual.  ft  i.s  ,11  gager]  ''  . . 

of  Rocord  Expan,ioo-Gro»  Up  $1,980,000  to  $22,226,000  1,';,',^" 

,ad  Nel  Up  $876  000  to  $.V,810,000-Ean,  9.05  P.r  Cnf. ;  . . .  >»o  ^  V":™,' 


lUSI  ItUT  I.''  itrf’K  \  ri.lt.  The  acUial  selling  wave  was  pie- j 

Then-  alnavs  cenies  a  tune  on  elint.nted  by  'a  .statement  issnetl  by; 

vaiice  or  a ’deeline  when  u  move-  .lesse  Idvermore  stating,  in  effect,, 
ent  must  hall  If  s  move  has,  that  hi.s  bullishness  of  the  past  fow 


Malcolm  C.  Oswald 


TORONTO 


C.  Graham  Urlnkwater 


and  Net  Up  $876,000  to  $3,810,000~Eam  9.05  Per  Cent, 
on  Increased  Capital — Many  Additions  and  Expansions  in 
Year — Notable  Gain  in  A.ssets  and  Government  Bond  Hoid- 


1  he  company  was  ineorpmaifd  un  ^  Canadian  maikfft 

der  Its  present  title  for  the  Purpose  ar„ 

nl  aciuiring  the  „n,periles,  nssris,  j, 


carried  too  tar.  then  n  sharp  reversal  J  months  had  changed  to  temporary  ^ 
can  be  lookf  d  lor  llistoi  v  repeaj-  heai  lsbn»*ss. 


Heavv  l.lqiiidation. 

The  .New  'Vork  decline  vvaa  re-! 
flei  ted  locally  with  heavy  selling  in  i 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


Total  Stations  at  Hi,h  of  608,300,  Up  54,300  in  |,ands  and  enuipmen,  or  the  old  com  Trif:;::;!  i^^-t  ti;;!  i 

nnHL'\v.''' \  Oils  helief  on  the  fa.rt  tbjft  via..s.  of  course,  concentrated 

_ _  III  *  *'  '  **  Itecembei  19.,-,  reflefion  both  in  Wall  Street  .and  rhleflv  in  those  stocks  w'hieh  have 


T  elephones  Main  607.5-6676 


152  Notre  Dme  Street  W. 


MONTRE.\L 


.•\  year  of  broaxl  expansion  is  re-jof  tlfi.lSt .082.  ,\fter  inrlusion  of 
floet.ml  In  the  ttth  annual  finanela.1  «undry  net  earnings  .dedurtlon  of  in- 


the  nevv  eornpanv  acf, Hired  the.se  un-  (  auaduin  markets  can  he  r.i-  registered  the  largest  annreciations ' - - -  .  - 

■  deit.ikings  .itid  the  (  bailei  of  thf- old  ojn-ded  largely  as  a  lechiiieal  and  in  the  long  forward  movement  which  ' 

nf  in-  '  bef'ii  siirrcndfred  Ihe  sfieciilative  one  l»a.:-;ed  ii(kiii  recogiil-  startefl  around  the  middle  of  li'.-st  '  ■■  ■ 

le  for  n''''"''  ''1  lion  ofadver.se  factors  previoSay  November.  f-HlIn  KIS 

1  com-  *!'*'  allotment  of  the  en  -  fjjH’rc  gvi.i’ded  as  having  but  little  a^fi-  The  initial  .selling  here  waA  of  an  I 

go  an  aiitliori/.ed  comnioij  stock,  by  ,||g|  (, oaring  upon  the  market  This  extremely  hea,v’y  character.  The  _________  _ _ _ _ — 

[g  ’  for  "'hding  to  shareholdi-rs  of  the  old  j.,  gj^gys  the  ease.  When  a  mow- |  Spanish  flivor  issues  were  points  of.nrnOriT  OUnlMO 
■apital  ''''lupaiiy  X  shales  of  Hie  new  lor  „|„tif  reaches  a  certain  point  and  II  '  special  attack  and  in  these  stocks  |ir  p  11 11  |  Q  |1 11  Wf  ^ 
rniiigs  flu'll  issue  acipiired.  At  tlie  .same  j,.  realized  tiiat  the  Ticcessaiy'  elfv^  large  hltieks  were  thrown  overlMiHi’*! 

nl.  on  *he  company  look  over  Ihe  eii-  relalion  liel.ween  siiiiplv  and  demand  by  traders  who  sen.serl  tho  .situation  ■  ■■  nnAlf  TBl  P  Bl  T 

|.,oo  lire  assets  ami  iimPu  f a k iiigs  ot  ( 'on -  i,.,^  j.oon  lo.si,  then  factors  making  and  were  dwirous  of  protecting  their  ■  IU|  |/|J  M  If  |i  IU|  W  M  I 

f„„rl  .sfdidatcd  liisiillerles.  I.imiled,  and  revci.s;il  of  trend  are  looked  accounts  with  the  eiiance  of  repiir- .  |  |  |  If  V  1  LITIkll  I 

s  only  I'll  *1"'  Issued  shares  of  tie-  latter  (-,.,1.  'jiijj,  .sf.p,nj,  to  have  been  fbo  hhasing  at  lower  levels.  .Much  tliel 

coni-  company  are  nl  preseiii  in  Ilie  Ireas.  j,,  oonnef  tion  with  the  presfjit  ' ''^’ue  thing  applied  in  rtie  case  of!  ^  - 

iiry  of  <  aiiadiaii  liidii.sl  rial  Aleoliol.  lu  eak.  Cnrrenf  reports  from  tV  ill  '’’^her  leader.s,  and  .Monti-eal  Fowor,  Relatively  Smaller  Loiut  Than  in 
Iclive  Nnlishlinry.  .SI reel  would  seem  to  indieate  that  l^h^dnlgan  the  1, alamo  of  the  ^  Preceding  Years  —  Pro- 

I  om-fdidaied  Di.-'lillei  ies,  I.imiled.  laviirahle  I'iietoi  s  ,nre  onre  more  V®-  ^  /,!J.  ^  duction  Gained  16  Per  Cent, 

ipares  h,)s  an  aiitbori/rd  l■,•lIlif■ll  of  .’;r,.ii(in.  iiig  .sought  and  upon  these  may  be  **  I  stn  .p  .  .  P|  I 

OIMi  Of  $100  par  value,  of  wbi.  h  $2.  based  anv  recovery  from  the  low.s  of  ...  ,  :  —  Stjong  Liquid  PosHlOn  — 

boo, .  is  issued  The  fdd  l  aiiadlan  Hie  reacimii  Wlii.  h  may  oceiir.  I  irsi  M ( ukness.  Position  of  Industry  Depends 

ITS, 81(1  Fndusirial  Aleoliol  rompaiiv ,  I  united.  ♦  *  *  I  ^jj.pt  ,jay  of  weakness  wit-  Upon  Agricultural  Prosperity. 

Tss-M’  •'"'fhori/ed  eapilal  of  $.",.h0o,  .S)  |{s|  II I A  l,‘ M'i.H  \.Ml  I’HOI  ITS.  i  nessed  a  heavy  decline  in  practically]  - 

iiLatii  uoo  of  .'kino  par  valm-.  nl  whii-h  sr,.  'ii,,.  remarks  of  .1.’ L.  Aliiri'd,  pre- soellons  of  the  market,  the  aver- j  the  Toronto  Hnrean  of  The 

iRn  <?6  «  ‘^'*"."11"  was  issued.  .\..  a  1 1  eady  nol  -  .sident  of  the  Shaw  inigan  Water  &  age  of  the  break  helng  hetwi'cn  5  !  l  inancinl  Time'.) 


statement  of  the 
<  oinpany  of  t  'ai 


i>  11  T  1*.  there  remained  available  lor 

,e  Bell  T  elephone  ,he  stini  of  $.2,8of».f)5!)  com- 

anada  covering  the  I  pg,,.p,|  v^itJl  $2,92;{.i?68  a  .vear  ago,  an 


vear  ended  Deeenibi'r  21.  1323.  Total  inerease  of  $876,231.  .Allowing  lor 
Iplephone  revenue  for  the  year  ex-  <he  increase  of  $7.88i).10ii  in  capital 
,  .  ,  .  „  .stock  during  the  year,  net  earnings 

ceeded  Uial  of  132.,  amounting  to  equivalent  lo  3.35  per  eenl.  on 

$22,225,71  1  eompared  with  $20, 2-15, 8.3  eapjt.al  to  !i.15  per  cent,  in  1322. 
Ihe  previous  yea.r,  Thi.s  is  an  in-  Afterr  dividends  and  henofll  fund 
ercase  of  $1,373,831.  The  report  eharge.  surplus  for  Ihe  year  was  only 


MASSEYHARRIS - = — 

REPDRT  smiBuLLETiN 

■  ■  ■  ■%  V  '  roiitu/n  uprrinl  nrlirlr>-  it?  (orvcc^'oi 

IMPRuVEMENT' 


shows  that  provision  foi-  operation  slightly  lower  at  $471,027  as  eon 
cTpenee,  current  maintenance,  de-  iwrod  with  $475,328. 

pr^sion  and  ’>n  -  Revenue  and  Kx|Huise. 

4o6,  whiGb  ind Kates  a  not  rfrrtHin  * 

for  the  yf'ar  of  -$4,181,208.  Kxpensp-s  Pixifii  arifl  ;ir.coanl  roiiipiin 

were  $J.55I»,473  above  the  1&22  lev<‘I  with  .1922  as  follow'.s: 


rt«»vrTiUf*8 


1^)22  lf>2^ 

$2n,2t6.R2:i  !!;22.22.>.71l 


Operation  KxpPTiBr*  .  ^  9,405.098  $lo.2fEL240 


CuTTpnt  MHintonancfB. 
Depreciation  . .  .  .  . 

Taxoa . 


Si  »s|DI\IMi:S  \\h  PKOI  ITS 


Total  Telephone  KxppnweB . 


Sundry  Net  KernlniTH 


Total  Net  Karniogs 
Ooduot  Tatercnt  .  .  . 


-  '  ’  fd,  tin'  prt'sf'nt  cnniriMn;  h;i^  ;m  mu  Howtu  (  onnuniv  iit  th(*  annual  moot-  *  poinip.  holloTvini;  IJils  unload- i 

Sis.484.3sa  Sis.()t4.i.-,R  $I:,W17.1  ;iiithoi-l/.erl  capital  of  tlii.iino.iMio  „f  mgs  of  that  nigani/.alion  are  a Ivv  ly.s  ing  on  the  part  of  traders  which  wa.s  , 


Shawdnigan.  the  balatuo  of  t he  paper  ,  Preceding  Years  —  Pro- 

list,  other  iitihtle.s,  a  few  industnals  ;  ...  •  j  -tz:  d  /■" 

and  some  specialties  reglstcfed  sharp  I  auction  Giained  lb  Fw  Gent, 

declines.  —  Strong  Liquid  Position  — 

1  Irsl  Hciiknc's.  Position  of  Industry  Depends 

The  first  day  of  woakncw>  wlt-j  Upon  Agricultural  Prosperity. 

nessed  a  heavy  decline  in  practically  '  _  j 

all  soellons  of  the  market,  the  aver- j  the  Toronto  Hnrean  of  The  ’ 

age  of  the  break  helng  hetwien  5|  t inn ncini  Time'.)  , 


1  Can.  Ind.  AIXOHOL 

2  BROMPTON 

3  SPANISH  RIVER 

4  Montreal  POWER 

5  BELL  TELEPHONE 

6  BRAZILIAN 


$  ,3.7K0.R4O  $  4.I8I.2.18  $ 


value,  of  wliieli  ail  is  is-  listened  lo  with  deep  intere.st,  by 
shareholders  inasmm'li  as  he  usually 
I  nderl.ving  Honil'.  has  an  intercstin.g  story  to  tell.  This 


Npt  ti)^is«  ■  . 

Deduct  DMdrnda.  R  per  rent . 


Rtlance  ...  . 

ApproprUfion  for  Employer*’  BenY'fit  Fund 


$  2.98;L«fi8  $  ;%,R09.9o9  $  «7fi.29l 

2,457,740  :M3r>.92I  ti7H.18l 


475.922  .$  674.0.W 

200.000 


Balance  to  Surplus  .  . 

* — Dfrrease, 

strong  Bh lance  Slieef. 

The  balance  sheet  presents 


B.,1.  e-  l'»t  "f  »l,i.h  ,,11  i:,  h-  with  .1.01,  lnloroi.1  h,  Hoohinrein.oJ  tn  ,  conain  J’/ 

187  4(11  sued  I  111.  1  1  ......  II..  operution.s  for  short  aciount.  cover-  ness  in  <  .inada  during  i.lie  jeai  i.i.j  CALL 

I  nderhiiig  I’ood  ^ '  'Jr  '”8r  by  the  latter  interest  brought  and  this  condition  is  refleeted  in  the  /„  a 

There  is  iii  u’liili.^Uin  i'"  i  has  an  intei  cstiii.g  s  o  j  to  tell.  'This  g  recovery,  nils  eontinue<l  annual  report  of  the  Massey-Harris  ;  copy. 

nr  1  be  old  ;.n  J  •  f  '"‘I"’  for  a  time,  hut  the  pace  was  not,  held  .Uonipany.  l.imltcd.  for  the  fisenl  i 

Hill,,  nr  »  .  .  u  di.sappointed.  Mr.  Aldied  ap<i  ^  further  wave  of  selling  oecurr- ,  period  emied  November  2*dli  last.  '  I 

^ liiHfiliory  sninniiu  iz ';J  liilly  and  roinplotoly  which  again  cavriod  raiiica  net  Iosb  for  tiio  year  of  SK22.418  wan  ^ 

J  ,  ‘V?  I  1  1'  by  fnisl  openitioiis  ot  the  orp:anization  diir-  around  the  previous  lows.  In  the  pecoifled,  which  is  a  coiisiderabio  ■ 

ofio ^  ^  -Di  >  ^  ol  -which  inu  I!*2-V  I'os.sibly  the  most  eon-  balance  of  the  week  the  tone  wa.s  impro\enieuL  over  the  two  precedini;  ■ 

.'M.V1.11U11  pro.seiitl,v  Oiit.standing.  the  struetive  feature  of  hi.s  whole  state-  uncertain  with  fitful  fliieliiafions  in  years,  the  loss  in  1322  amoiinliiig  to  4  4 

)riinnce  hnvin;;  lieon  redeemed.  Those  ment  wiis  liis  .specific  refeience  to  Iciulera  which  were  reflected  by  (jp(j  in  1021,  -^1  lobbOo.  ' 
bond.s  hear  Interest  of  d  pm-  eenl  per  Sliaiv  inlgan'.H  sulisidiarles.  and  espe-  the  balance  -of  active  .stocks.  The  .statement  issued  l)v  the  coir- 

anuum  and  niatiire  .Inly  .5,  |32,5.  I’ay-  eially  the  two  manufacturing  com-'  rm.fi.ip,,,.,.  \of  Shaken  I  pany  is  the  couMiIidatcd'  report  of' 


McCuaig  Bros  &  Co 

Members  Montreal  Stock 
F.ichangp 

S.t  Notre  Dame  St.  U'csi 
Montreal 


s  4T47n7  r“~,  R.";;:  r?’-'’'’''  th 

- 1T“  ! _ ! _ 1.'  balance  having  lieen  redeemed.  Then 


wdiich  has  risen  $8.343,'i.)6  during  the  ,„oni  i.r  ti.o..,.‘i  J,  i .  ^  tom--  I'oiifidence  >of  Shaken.  I  pany  is  the  couMiIidatci  report  of  TTVTl‘7’r'C<nn/AI1 1 

,\car  from  $61  .diHl.OI  6  to  .870,543,572.  ,i,„  „  ■  f  bonds  wa.s  assumed  by  panics.  <  anada  (  arbide  ( ompauy,  the  parent  company  and  sulisidiarie.'".  T|  |  1 1«  I  [\Y/  |  |kV 

Another  important  growt.h  in  the  *1".  under  its  agree-  l.imited.  and  i  anadlan  Llectro  Pro-  Ihe  break,  shaip  and  far  reaching  j.^tire  capital  slock  of  whicli  i.s  V/AVli.  x  T  AJ/kJ  X  \_/A\.k 

balance  sheet  is  in  holdings  of  Gov-  "m"  *'  f ''iiihei  3.  1^22,  with  ttio  ducts  (  umpany.  I.lniitcd.  a.s  it  has  been.  ha-,  not  appeared  to  controlled  by  ihc  .Massey-Hanis  '  luirchasc  of  5  Telephone  'li^g-lit' 

eriiment  Bonds  wbieli  im  rr.ssod  from  ‘fi'Dany.  I'or  some  time  past  there  has  been  have  .shaken  confidence  in  the  fan-  couipanv.  Income  from  year's  ope-  !  a-  St  J.'i  to  $1  .So  per  'righ* 

I’laiif  and  Ibiiiipmenl.  "  feeling  thal  these  subsidiaries  had  adian  situation.  So  far  as  ca_n  be  including  profit  from  sale  of  i  gives  t'lie  privileges  of  purc-bas  r. 

Of  particular  iiitorcsf  in  connee-  Pif'spered  since  Ihe  war  years  seen  there  is  nothing  in  the  Uom-  i.ands,  both  inlne.st  and  ap-  .IJi!|  rclfpiione  stock  on  the  follow 

>n  with  llie  listing  Ls  (he  properties  """*  acting  as  a  drag  mious  immediate  Pro«P"<'i  propriations.  was  *1.120.337.  Inter-  i  ing  lenus  of  pavmeni: 

Id  plaiiLs  which  il„.  company  owns  "I"'"  parent  company  and  a  drain  a  beaiish  attitude  on  s  ocks.  borrowings  to  •'11616,087.  depre-  ^  Per.shai 

Id  operates.  The  dislillerv  '<»  re.soorces.  Aldrcd's  '-^'I'  se  ha?  uothing  to  1  sit.  A).ril  1 .  1 32 1  .  .  ..$25.03 

uatod  about  four  miles  from  BoMc-  ■'’itatement  definitely  laid  at  rest  such  ,  whfrb  'ision  for  possible  losses  on  rccciv-  j  2nd.  .Iiiiy  2.  i'.c'l .  2.3.00 

He.  Out.,  on  a  tract  of  land  com-  .  He  stated  that  these,  two  ,'7 ‘J;  and  for  foreign  ex-'  3rd.  Oc.  1.  1324  .  23.0o 

.mug  154  acres,  ihc  plan,  sllc  oc-  "“'.''n-'niaVd  devcltmenirof  and  taxc.s  *3.-.,83l.  iogether  ;  Ph.  ian.  2.  1325  ,,  ■  ■ 

l)>  w8  auros.  Ir  is  sem  vimI  by  Ih.m  (lining  I  i-..  with  com-  i'nit*xH  sJi-itp-c;  'inH  in  Fiirnno  \  ''ilh  $2x1.417  tov  ponsion  nii<l  insur-  iiiitMObt  alloued  <»n  first  Ihi 

e  f’.  f{.  and  \.  1?  main  line  aggregate  grn.ss  businos.s  of  Wall  Street  market  will  1>e  ante  fiinUs.  The.se  total  dciliictions  instalments,  and  is  ticdiicted  fro; 

tween  Belleville  and  Pclerhon.,  and  noorn-Mmalely  $3,300,000.  WnUcthe  f„|, pv  the  (  anadian  list  inret  -l'>f  *1.143.386  leave  the  net  loss  for  -Ian.  2  payincm  of  .42.3. 
e  Kiver  .Moira,  which  flows  by  the  '"'siness  of  these  two  couipanies.  one  (,£juitj(;ii  of  this  fact.  the  year  as  mentioned  above.  $22,418,  'Uxamplp; 

ani,  aflords  wnier  supply  and  "hich  produces  calcium  carbide  .w!ii<-h  reduces  .surplus  as  at  the  end  I  •”>  'rigiits  cost,  sa.v  .■<22  53 

ainage.  Transportation  is  (iiilhcr  “^ctic  acid,  arc  still.  Good  Siipporl  Around  l.ow.k.  ypjj,.  $730,153.  t  paynienis  as  above...  37.73 

■ilitaled  by  5.800  foot,  of  .standard  ''  very  much  liplow  it  is  noteworthy,  however,  that  Fxcess  of  t"**,'  — 

uge  track  sidings.  "'G'  *ime  levels,  it  is  encouraging  10  around  llie  lower  levels  reached  by!  .  *  '  ’  i  t'ost.  1  share  Bell  Tel-  $120.25 

Macadam  highwa.vs  provide  cum  ''f'ai' that  their  product  is  sttll  meet-  l  anadian  stock.s  during  the  pat’''  shows  touil  j  This  is  an  excellent  opportunity  1 

inication  vvilii  Belleville  and  ad-  favorable  reception  in  highly  week  buying  has  been  fairly  consis-  assets  of  $42. .1(3. 816.  of  I'hich  "t- j  invent  in  one  of  I'anada';.  liigbc-^ 
ning  towns.  '  cnnipetiiive  markets  willi  low  selling  tent  and  market  .sentiment  coin  in  ties  '  conipnsc  $14,312,537;  ''0'jo|arip  s^csirit  rs.  p-avins  s'''r  dU ' 

Hare  Big  nn  dl  prices  tbe  rule.  Operations  of  both  favorable  to  the  market.  It  is  com-  I'ei'ahles.  $1 4,5o,.366;  ^  expenditures  ,  rm  easy  pavnient  plan. 

I'her '  -irn  8"  I  iW'  '  th'se  Companies  as  well  as  of  Ihc  monly  argued  tliat  once  the  uiifavor-  against  1324  ot  $2,102,531.  and  cash  i  Further  particulars  on  rcTi''.-t. 

.  ..  *  ‘  'I  loii'sa  consinicied  ,>(bp,-  Shaw  inigan  subsldlarie.s  has  "'''o  phases  of  the  preseni  situalioii  $237,148.  and  the  balance  (  omprising  j  ,  account  loo  small  to  r's-e 
fin,.  r”. '''**'h  also  the  pffoct  of  increasing  the  par-  discounted  and  tho  lech-  l'H(  lories,  brandies  and  intere.st  in  |  i  efo!  attention. i 


.......  - - “  Another  important  growth  in  the  ,  "nner  ,ts  agree- 

strong  showing,  indicating  a  -sul)-  balance  sheet  is  in  holdings  of  Gov-  "  7"  '>3'''''nher  3,  ILI22.  will,  tt,e 

stantlfll  growth  in  assets  from  $76.-  ernnienf  Bonds  whicli  increased  from  "  "  company. 

547.602  to  $88,367,332,  an  apprecia- 1  .$1  .r,. 50.675  to  .$3, oS8.82o,  an  expansion  I’laiif  and  Ciiiiipiiient. 

Mon  during  the  .vear  of  $11,831,730.  j  of  .$1,338,145.  Of  particular  iiitorcsf  in  conncc- 

Of  this,  the  ino.st  important  growth  Ita.laiice  sheet  for  1323  compaies  tion  with  llie  listing  Ls  the  properties 
1«  recorded  In  telephone  plant,  (dc.,  i  v.  itii  the  preceding  .vear  as  follow-.s;  Tind  idant.s  which  llie  company  owns 


EASY  TERMS 

FOR  INVESTORS 


Real  Kstafe  . 

Telephoiip  Plant .  rlt*  . . . 

Furniture.  T«»ols  and  Supplier . . 

*'iish 

Nfarketiible  SrTuhties  {Dominion  (Jov’t  Ronds> 

Bille  and  Arrmjnts  R(H*eivablf» . . 

Prepayment  H.  .  .  . 

CJnaraortizrd  Bond  Diarount .  . ,  p.  . .  . . 

lovtarment  Securities  . .  . . 


Capital  9t4>rk-  Issued  . 

Bonds  1925  .  . 

AcrnantA  PayaWp  ........ 

Aomjftd  LiaDliities  not  due 

T^neamed  Revenue .  . 

Prepaid  Ftook  Subarrlptions . 
Fraployees’  Benefit  Fund. 
Rep'^Tve  for  DepreriatloD,  etc 
Su»tEis  .  .  . . . 


Ivxpan«ini«  of  Kprviora.  , 

Of  spscdal  Interest  hi  tho  re|,ort 
are  the  slAlietlcs  dealing  -with  tho  i 


Decern  I>er 
31.  1922 
*  5.404.258 
til  .ti(l6,iMti 
2.111.601 
1,208.279 
1 . 550,07  :> 
1  269.559 
118.948 
160.605 
2.817,267 


1  )ec9!nb« T 
31.  1923 
$  5.811.545 
70.549,572 
3.013.845 
654.036 
3.088.820 
2.184,077 
148. 54H 
89, 1 69 


and  operates.  'I'lie  dislillerv  Is  ’’I’'*''  resources.  Air.  .Aldrcd's 

situated  about  four  miles  from  Belle-  ■'^laternent  definitely  laid  at  rest  such 

ville.  Out.,  on  a  tract  of  land  com-  1"  He  :stHl©d  that  these,  two 

x‘"7‘)'*o'sh  154  acres,  ihc  plain  sllc  oc-  <’onipanic.s  in  1323  experienced  .1  het- 

8;m:i!o.v«  ciipying  28  acres.  Ir  is  served  In  tei' .'car  than  during  1322.  with  com- 


with  market  lechnicalities  or  rcriec-  '^'- 
tion  of  trends  in  Wall  .Street,  which 

trend.s  arc.  in  turn,  in  refleutvon  of  .''**'*’®  $— "*.Ui.  .  .ind  foi  foi eign  cx- 
ilev clopments  of  major  importance  injcLauge  and  taxc.s  $3.>,8.>l.  togethei 


vM  -rt *'■  *’■  *'  main  line  *''''*’*'  aifPregate  grn.ss  businos.s  of 

i,M8:T4'5  ihetween  Belleville  and  Pelerhoro,  and  ninirn-ximalely  $3,300,000.  Wnllc  the 


.A  purchase  of  5  Telephone  'liight* 
$4.23  to  $l.5'i  per  'righ* 
VOS  the  jirni leges  of  purebas  ru 


I’er.shai 

Isir.  A).ril  1.  1321  ..  ..  $25. Oo 

2nt].  .Iiil.v  2.  r.'2t .  2.3.00 

3rd.  Get.  1.  1324  .  23.0u 

f'h.  .ian.  2.  1325  . *^22.7.', 

637  Inierest  allowed  <in  first  thi 


!)38.23:t 

1,483.022 

19.087 

.•'69.25(1 

•VOO.OOO 

18,988,491 

8.2S0..569 


722.762 

20.614.898 

6,168.069 


htisiness  of  these  two  companies,  one 
of  which  produces  calcium  carbide 
and  llic  other  acetic  acid,  arc  still. 


.  '  u8948  “  us  -Ih  '*'‘*  '*''or  Moira,  which  flows  bv  the  t'osiness  of  thc.se  two  couip.8nies.  one 

isb.’so.-,  ,89,169  Tbiaii  plain,  affords  water  supply'  and  '**'  "**'*’>>  produces  calcium  carbide 

.  2.797.718  19,639  drainage.  Transportation  is  (iiilhcr  **“'  o**'m'  acetic  acid,  arc  still, 

$76..!i47,602  $88  367  832  $11  819  729  j  '***‘‘*0(1  Iij'  5.Sd0  foot,  of  .‘'landaiil  '*  *'''  oodei'stood.  very  much  liPlow 

-  -  — : — 2_-|  gauge  trai-k  sidings.  "or  thne  levels,  if  is  encouraging  lo 

.iTiKg  i  Macadam  highwavs  provide  iim,.  their  prodiicf  is  still  mcei- 

j  niiinication  with  Belleville  and  ad-  favorable  reception  in  liighly 
$32,049,00(1  $39,929..tfih  $  7.880.400  I  j(,jn|iie  towns  compiniiive  markets  willi  low  selling 

It,  r.,,.  ,.,..,..110,;.  ,,r  « 

.  19.037  18,864  '183  r>f  brick  on  stone  foundations  con  snnsmiai  le.s  nas 

-  v®M’ooo  72S  -sg  of  fermenting,  still  .md  ,  inker  ''’T  ""  I]*'"- 

18,9S?;4T  20.6“  ..^2“:i.r2,ha.is4's  having  a  capacity  .,f  . . .  ®  n**''’*''-  ®®*''  '‘"*1  *1'®- 

.  g.3lloiis  of  nroof  alcohol  perannmn;  ^  ^ 

$'$6,547,802  $88,867,332  $11,819,730  K'‘oin  elcvaJor  and  mill  cnpahlc  of  .  uk'irn-ui.'  iniilTiiiv 

storing  25,000  bushels  of  grain-  and  AIMH  I  JU.t. 

,  ,  '  a  p  ,,  ,,  Iron  tanks  wlt.li  a  c.apacitv  of  2. inn .  Voolher  slock  was  ndded  to  the 

tIg'>c^7Bg  *•"**  ♦♦’**  I  (lOii  gallons  niolassi'.s.  Storage  cap, -i  -oc"'*'  'lontreal  list  fhi.s  week.  This 

,1  ,  ,  cllv  is  3.400.000  gallons  In  n'di  ""'"'tsh  the  li.sting  of  the  400,000 

In  the  report  of  the  president,  U.  1  .  •  .  ,,  ,  •"•ni-  ran-jai..., 

B.  McFarlane.  the  financing  for  "*'*  "*  ' '1, 


thft  pffret  of  inriTasini;  tho  par-  dist’otintod  and  tho  tooh-  iHctono?.  nranrnos  ana  into 

oompany’s  p<»wor  sale  and  dts-  P'>s-i1io?4  of  the  list  riilly  road-  other  comuauins  and  patent? 


are  the  statietlcs  dealing  with  the  ^  McFarlane.  the  financing  'for  '*'>'*  "*  '-''*’'c  oi'o  store- 

exiwn,si'on  In  the  company’s  seryiceH  132.3  is  dealt  with.  He  also  refers  ''mm*’®-  ''mid  buildings,  cliemicnl 
during  the  year.  The  number  of  to  1he  taking  care  of  1324  require-  '•'I'oialoi-ie.s.  garages  and  stables, 
ctanpany  stations  as  at  December  31  nienfs  through  tho  sale  of  additional  H"'m'3g  (ora.  portion  of  the  eniplov- 
lasf  -was  466,241,  a  growth  of  62.01S.  i  stock  at  par  to  shareholders  in  Ihe  PlOri’cs  has  also  been  jniivided  ami 
The  number  of  connecting  arul  mis-  ratio  of  ic-ne  to  five.  Growing  husl-  extensions  are  loiileniplafcd.  The 
eelaneons  stations  were  122,122,  up  ness  and  special  requii'ement.s  of  plant  Includes  apparatus  for  iitlllza 
2,.30,l,  making  total  .stations  to  a  telephone  service  ciompelled  the  tion  of  val.iiabUi  hy-products.  Build 
num'lier  of  608,36.3,  a  gain  -of  54,313  election  and  extension  of  telephone  lugs  are  being  crectel  for  the  manii- 
during  the  year.  'Phis  Is  the  highest  buildings.  jfactiire  of  chemicals,  of  which  ah-ii- 

reoord  of  nel  gm-wth  In  the  com- 1  •  .  ,  _  11.41  *’*’*  ***®  main  constituent, 

pany’s  history  and  Indicates  the  ex- |  V.ssets  and  hamings  Katlos.  company  has  a  power  plant 

tent  to  which  new  faicilltlos  during  j  -pbe  report  contains  a  table  con-  of  -six  horizontal  tiihiilar 


irlbiilion.  .iusted,  that  the  upward  movement  h  lilies  arc  m-adc  up  largely  of  l  api 

jyi  ¥  ¥  "'ill  be  resumed.  I'here  seldom  oc-Ttil  issued  of  $24,173,830.  (  urrent  lia- 

l  UHliCOMK  AJYHITIO.N.  curs  a  ma.ior  upswing  which  is  twit ; Iii lilies  of  $1  l,2i)3,3S I.  and  reserves 

I.  .u  «Gendeil  by  intermediate  break.s.  nor  !atid  funds  of  $5,833,873.  together  with 
,  4  T  1,  (T.J  omi"  «  *'*^'*"*‘  "  d"es  not  face  'contingent  of  $380,000. 

is  ilirmud?  the  lisHnE  of  the  403(1(10  'o'*’''oii>POt  rallies.  Tills  is  a  pro-!  Beporting  to  sharelKdch^rs.  A'incent 
'  ”,  ^  ^  .  c'nnu/ii.  *^***'‘'^  "hirh  works  holli  ways  and  Massey,  president,  points  out  that  of 

no  i  .  1  uiliie  of  anadian  nms*  b,>  taken  into  consideration  at  assets  of  $12,373,816.  .$31,813,64:: 

ndu.'hial  Alcohol  (  onipnn.v.  lannt-  all  times.  It  must  he  i-e-memhered  pp,.  pp^f  ,a,.p  p„P,.p„,  3,,^  ^p. 


Dickinson  &  Walbank 

.Merih*i-s  Mertreal  Steck  Kxohange 

152  St.  James  Street,  Montreal. 

Mnin  409(1 

T.  Kelly  DIekliiKon.  .T.  Y-  K.  Waibnnh, 
-W.  Mrl.ea  AS  nihonk. 


.Alcohol  Company.  I.imit 


mary  of  the  financial  and  phy.sical  the.v  are  bound  to  become  top-heavy  Sale*  exceeded  tho.so  of  the  pre- 
piisiilon  of  this  company.  First  trad- j  and  unwieldy.  It  I.s  only  through  re-  ''"''’"s  -'Par  by  16  per  cent,  hut  arc 
ing  in  Hip  newly  li.sted  share.'-  took  'crsals  of  trend  that  reasonable  only  about,  fvv o-tliird.'  of  nor- 

pl:i(-o  idi  Februar.v  13.  at  28''’8.  with  "balance"  on  a  inovemenl  can  lia  nia!.  increased  production  enabled 
a  tiiinovcr  for  that,  day  of  1,131  'oamlained.  factories  to  operate  more  ei'onomi- 

shai-cs.  The  Street  welcomes  such  - - - - - oallj’  »nd  uniformly  than  In  1322. 


was  (converted  from  magneto  to  com-  jngs  of  $436,680  and  a  ratio  of  net  to  |  Halaiiee  .Slicet. 

mon  battery  .system;  exten^xi  ivddi-  5  S  p,,,.  ^  1923.  total  I  -phe  balance  sheet  submit, e.l  as  on 

ons  were  made  to  switcbtxjord  Mid  ^usets  on  the  same  basis  amounted  tteplemlioi-  30  1'r‘'>  has  alreidv  bei  n 
their  equipment  at  Mon  ix'al.  To-  to  $85,231,501  and  net  $4,877,135.  with  r(^v  " 

ronto.  Stratford,  Three  Rivers  and  „  r.^tio  of  net  to  asset's  of  5  7  Tn  '-m  summoi  v  ot  tin.  .ui- 

many  other  eentral  offices.  TTiere  lomi  i,,.  .'.i- no<=n4u  f'm'iicial  slalcmonis  wliii  b  ap. 


principal  items  already  made  avail-  Statistics  oV  tirowtli.  .  jsocialcd  (-oiiipaii.v-  and  othi’ 

able  for  service:  l^and  and  twlldings  The  following  table  indicates  the  menis  toial  ,$::,266,7;b;,  wbil 
$4.57,P(>.9:  eentral  offico  apparaftiH  growth  of  tho  company's  service  in  given  ol  $;:60,337. 
and  subscribers  telephones  $4,668,-  five  year  periods  from  1300.  A  stalcmcnt  i.ssiicd  in  (■( 


- OKPICEK  AND  SERVICES 


UNnERORdlfNI) - - 


Number  of 

Long 

IliBtancp 

,Mi!e» 

Cwtr»I 

Subscriber 

Wire 

Po'e 

Milf^ 

Single 

Mile# 

Miles 

Ywtf 

(Iraces 

St«tlon* 

.Mil(e 

Miiee 

Conduit 

Duct 

<^able 

Wire 

1900 

.343 

40  094 

21,360 

6.626 

47 

321 

157 

80.6*<6 

1906 

626 

82.361 

23.082 

8,645 

100 

573 

264 

94,132 

1910 

.608 

188.370 

64.13.3 

8,861 

191 

1.01.6 

203.956 

1915 

449 

242.784 

79,908 

9.297 

non 

1.8G0 

S20 

450.605 

1820 

413 

.376,361 

102.187 

9. 649 

2.390 

1.142 

641  053 

1923 

380 

486.241 

107.317 

9,705 

Ml 

2,742 

Kflliiiice  Slieet  sliowii  signs  in  recent  months  of  has  fallen  to  arouni  lOO  The  price  it-'’  present  csindition  l.«  but 

The  h-il-, nee  sheet's  ihmitti'd  adequate  supply  of  good  '>f  Maurice  rights  has  reflected  .»  '■«‘f'«’x  ^f  th*^  unfavorable  position 

Se  ten  ho,  3^^^  h  .  i  v  I  o  "’’'b  the  stock  sell-  home  and  abroad  of  its  only  cu.s- 

.  ..  J  •  aiio.iu.v  net  0  ^  p„,.  j,  ...  tonicr.  Ihc  farmer,  while  the  outlook 

nuVr'riminci-il'‘sH^^^^  w  h!  h  !'!'  '  value  fOccopt  for  the  uot  entirely  clear,  it  is  hoped  that 

a  e,  I  The  I  peculiar  situation  has  come  *^7  th.'v  represent,  'fhe  «  ttj^rnhig  point  has  been  reached 

e,sa.egiv.'n  a,  $  i  :  V  623  ,  T  liT  ohou,  in  connection  with  the  market  IT  n  .'TT'. 

jsoc,aic,l  .-(mMu,.^  -  - -  Mustments  by  holders  intomiing  to. -  -  - ^  - . . 

wivoir *'  is  Wadiioll.  vice  -  piosiiloni  .  take  \ip  their  proportion  of  tho  new  I  per  ceivt.  would  lie  paid  on  the  com- 

X  I  Shauglinessy.  Hugh  -A.  .-Vllan.  Henry,  stock.  '  'mon  stock  quartcrlv.  The  usual  di- 

.A  atalcmciit  i.s.siicd  in  a,,,  .loscph.  M.  .M.  Marler.  M.P.:  W .  S.  '  *  c  »  1  vidend  of  1 percent,  w.as  also  dr- 

with  he  listing  shows  a  loia!  of  26:1  Kaim*,-.  Sir  Mortimm-  B,  Havi.s,  Col.l  <'4>AI>A  HKKAH  ItlAHtKMt.  Iclared  on  the  prefen-ed.  This  makes 

stockboders  lor  ibe  too.oi'o  si,,, n..-.,  |-  \  (jandet,  R  R.  Decary.  NT*.  W  .  ■  After  ranch  expectation,  hopes  of  i  the  second  payment  on  Bivad  com- 

of  winch  niH'Oeen  loddci-:.  oi  in  r\-  s  IJ  ihn'r  is  treasurer.  S.  ('.  Turn-  fana.la  Broad  Company  shareholders  mon;  the  first  was  for  2  p.c.  in  1317. 

cpss  ol  1.000  sliiiios.  i-'pi-e..^(.in  :;7i,-  i,|,||  srcrolary:  and  .1.  Gihsmi  Law- |  have  been  fulfilled.  nirectors  of  the  Toiruito  Street  has  been  expectin? 
(S(  sli.ui's.  leiu-c,  assistant  set  -  ret  a  r.'.  company  recently  declared  a,  d  vi-  this  action  for  some  little  time  and 

Oiiic(T'  and  iMreclo.-s.  -l-h,.  transfer  agent  is  the  Crown  !  dend  of  4  per  cent.,  out  of  1323  earn- *  the  market  price  of  the  .“lock  had 


stockboldi'is  for  Ibi'  tOo.oi'o  ^h, 
of  wliicl,  niir'leen  lodder:.  of  in 


more  profitable  basis. 


'  mon  stock  quartcrlj.  The  usual  di- 
I  vidend  of  to*  per  cent,  w.as  also  dr- 
I  dared  on  the  prefen-ed.  This  makes 


r  Members 
Moith«ol  StockExdiomte 
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CHILD  &  ca 

Member*  ^dontr^il  Stock  £echgnge 

We  are  prepared  t«  atiry 
Listed  Secnrlties  to  be  paid  for 
upon  the  instalment  plan. 


Snite  31g-31» 


Hal*  a«40-«a41 


Transportation  Bldg.  -Montreal 


787  sliai.'s, 

O'licci'  and  iMrecla.-s.  •!-] 

Ofl'ici'rs  I'lid  direi-tors  "f  tl>(  (-((m-  Tni:- 
pany  .ne  given  a-,  folbiws:  ii'gif 

.1.  n.  Hoiiglas,  pn-r.iib-nl;  ,l .  i:  j|>aii,v. 


Trust  Company.  Monircal.  and  the  j  ins.  pavoible  .April  1.  1324.  to  share-  d-sconnted  t.he  payment.  With  the  the  final  six  months  shareholder 
i-(>gisli-ar  i.s  the  National  Trust  Com-  holders  of  record  Alarch  16.  It  was  first  pa>Tnenl  of  4  per  reiit.,  and  the  will  rextelre  in  all  6  per  cent,  tsi  th 
paiiv.  Idoiiied.  .Montreal.  j  also  annonnee*^!  that  a  dirid-end  of  1  tw'o  payments  of  I  per  rent,  each  for  current  year. 


./ 

t 


